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BUSINESS MEN’S ASSURANCE 
COMPANY 


KANSAS CITY, MO. 


REPORTS CONTINUED GROWTH 


FINANCIAL CONDITION—DECEMBER 31, 1932 








ASSETS 


Cash on Deposit in Banks 

Mortgage Loans 

Government and Municipal Bonds 

Federal Land Bank Bonds 

Industrial Bonds 

Railroad Bonds 

Public Utility Bonds 

Real Estate Owned 
(Including Home Office Building from which gross 
rental income of $125,532.18 was received in 1932). 

Policy Loans 

Interest and Rents Due and Accrued 

Premiums in Course of Collection 


oc ste asa i ic anc oleae here Rha Toake arse Berets a 


Total Gross Assets 
Less Deductions 


TOTAL ADMITTED ASSETS 


Reserve Under Life Policies 

Reserve Under Accident and Health Policies 
Reserve for Taxes 

Premiums Paid in Advance 

All Other Liabilities 

Paid Up Capital 

Unassiened Surplus 

Contin, icy Surplus 


Total Policyholders’ Surplus 
TOTAL LIABILITIES 


Bonds are carried on an amortized basis as approved by the 
Convention of Insurance Commissioners 


$337,935.92 
3,612,145.35 
1,903,083.03 
195,471.46 
107,868.62 
37,629.06 
26,014.51 
1,601,753.17 


930,588.05 
132,833.44 
697,845.44 

83,528.22 


$9,666,696.27 
230,734.61 


$9,435,961.66 


$5,739,286.80 

2,454,231.03 

123,000.00 

7,617.40 

83,700.28 
$500,000.00 
448,126.15 
80,000.00 


1,028,126.15 


$9,435,961.66 


National 


Per Cent of 
Gross Assets 











HIGH LIGHTS OF 1932 ACTIVITIES 


Benefits Paid Policyholders 
($ 679,436.07 to beneficiaries, 
283,160.34 to Living Life Policy holde 


1,875,757.28 to Disabled Accident-He lth Polie yholders) 


Paid Policyholders Since Organization 
New Life Insurance Paid for 


(Total new Life, Accident and Health Insurance, equivalent to 


more than $55,000, 000.00 of Life Insurance), 
Life Insurance in Force 
(An increase over 1931). 
Increase in Assets 
Total Cash Income 
Gross Interest Rate on Investments 


$2,838,353.69 


$28,807,055.96 


$31,392,049.00 


$94,045,882.00 


$784,324.32 
$5,647,517.71 






































Twenty-Seventh Annual Statement 


DECEMBER 31, 1932 


THE MIDLAND MUTUAL LIFE 
INSURANCE COMPANY 


COLUMBUS, OHIO 


ASSETS 
$316,532.82 


U. § 
Bonds of Municipalities and other Governmental Agencies (None 
in default) 528,611.25 


1,704,138.75 
Loans with U. G.. Romie ay Coneteral as. si sicsiscicsosicnedscssccedts accents tes 38,000.00 
Mortgage Loans ........................ cue cecceetiee 13,675,795.98 
Policy Loans ....... ; See er ee PO 4,104,401.76 
Premium Notes, secured by policy reserves... 356,417.96 
Real Estate (reduced to sound values) including $72,0 074. 54 ‘sold o on contract. ¥ 573,254.02 
Accrued Interest and Rents ; we te 323,234.91 
Net Deferred and Unreported Premiums. sah bideduaanssfivstoss etic ssabssuap dee deeaterionsee 458,481.09 
Rak ae Sa! SCR ers Mn SORE tr, ORE Snr ' 53,775.91 


Gross Assets  rackcs spt eneg tae ea pean snorscucecovoccnes QUO yaaaune 
PI 5s scsnscesscconvectsaciesexcenccgtodinaeiatetes : RAN ate > 71,165.56 


TOTAL ADMITTED: AGGE TG... ccscscssssenssecaiseciesesiestenss 22 . $21,532,867.64 


LIABILITIES 

Policy Reserves ..... 0, comenaas $17,455,631.74 
Policyholders’ Funds left ‘with ‘the Company... 1,284,198.93 
Death Claims Due and Unpaid CAMRY 5. Sin SAM oer rennet ee None 
Death Claims, Proofs Incomplete........... br seseeeecia $3,830.51 
Disability C laims, Proofs Incomplete and. Unpaid. ; ee inet ore 29,024.35 
Reserve for Disability Claims Incurred but not Reported : mec Ailes AW atek Vk 22,500.00 
Matured Endowments Aw aiting Election of Settlement Option. ca 12,412.00 
Policyholders’ Dividends Due.............. Beni ee. et eae 37,073.75 
Held for Future Apportionment and Payment of Policy holders’ Dividends 726,987.53 
UNE oo ccs suasesocvinieus toutes Bie repo div aNdcastac tres er ceanoenaioor: treason 56,283.00 
a III coos ssascnsn ts orcesennssavnreeomect ean vccan eh a havens ecaenetniees 132,983.67 
Capital Stock » ~ $300, 000.00 

Surplus and Contingency ELLROREREN iy Je Ks 1,391,942.16 


ee ee ee a $1,691,942.16 


. $21,532,867.64 
Insurance in Force 


$106,600,592 


Payments to Policyholders in 1932 
$3,624,064.65 


Total Payments to Policyholders since Organization 


$20,049,595.22 


Each year since 1920, dividends to policyholders exceeded death claims; and the total dividends 
paid policyholders during the history of the Company are in excess of all death claims. 

Has for more than twenty years substantially increased surplus each year. 

Surplus increased over one-third since December 31, 1929. 


“Its Performances Exceed Its Promises” 


























National Fidelity Life 


Insurance Company 


Home Office—Kansas City, Missouri 


FINANCIAL STATEMENT 
December 31, 1932 


STABILITY— 


is revealed in the following statement and the company’s 
record throughout the past. In keeping with all former 
years, 1932 closed without a single dollar of unpaid cash 
demands of any character or description. Even though policy 
loans and other policy obligations were greater than ever 
before, they were met out of current income and without 
delay. 


With all claims discharged, National Fidelity’s statement 
reveals: INCREASED cash funds; INCREASED surplus; 
INCREASED policy reserves, and INCREASED total ad- 
mitted assets—thereby again proving the inherent strength 
of the system of legal reserve life insurance, 


ASSETS 
nae Estate (Including Home Office Build- 
g) 


: 


1g 2 22 EEE 


> 
“ 
= 
3 


wm. Loans 

Loans on Policies 

Bonds (State, County, Municipal and Pub- 
lic Utility) 

Cash in Office and Banks 

Net Premiums Now Due and in Process of 
Collection 

Interest and Rents Now Due and Accrued 
on Company Assets 

Miscellaneous Assets 


as 


ms 
avec 
=a 

a ae 

Bat abate 


z : 


_ 
oS 
a 
2 


wes 
wee 


- 
rr) 


Total Admitted Assets 


LIABILITIES 


The Company Holds for the Protection of 
Its Outstanding Policies: 
Reserve Funds as Provided by Law.... $4,159,805.96 
Special Funds Held for Policyholders.. 521,066.05 
Interest and Premiums Collected in Ad- 
vance 133,105.59 
Reserves for Taxes and Other Obligations 
Not Yet Due 65,277.78 
Capital and Surplus for Additional Pro- 
tection to Policyholders 322,224.63 


z 
S 


Total Liabilities $5,201,480.01 


Total Insurance and savings paid to 
Policyholders since 1916, plus 
funds now held to their credit 


$8,220,395.27 


INSURANCE IN FORCE 


Life Insurance $34,411,836.00 
$10,064,310.00 


TOTAL COVERAGE $44,476,146.00 


The active management of National Fi- 
delity, in its EVERY department, is 
devoted SOLELY to the Company’s 
operations. This policy is pledged for 
coming years precisely the same as in 
the past. 


Address all agency matters to 


—— = Ralph H. Rice, Jr., Vice President 














Canada Life Assets 


Over $216,000,000 


The following table shows the diversification of 
the Company’s assets as at the 31st December, 1932: 


% of Total 
Ledger Assets 
Cash, Government and Municipal Bonds, 
Canada, United States and Great Britain 28.1% 
Other Government Bonds . 
Public Utility Bonds .. 
Railroad Bonds 
Other Corporation Bonds . 
Preferred Stocks 
Stocks of Canadian Banks and Trust 
Companies .... 
Other Common Stocks ee a se 
Mortgages ............ aseke ssseee BAD 
Policy Loans ........ so ccukce aes 
Real Estate (including the Company’ s 
Buildings) .......... cs Gutie 


100.0% 


Canada Life 


Assurance Company 
Established 1847 




















W. L. MOODY, JR. SHEARN MOODY W. J. SHAW 
President Vice President Secretary 


American National Insurance Co. 
Galveston, Texas 


A Continued Conservative 
Development Program 
in Each Department 


ORDINARY INDUSTRIAL 


Operating in 26 States, Cuba, 
Hawaii, and Porto Rico. 


A Well Diversified Line of Modern Policy Contracts, 
including Juvenile Policies, Retirement Income Policies, 
Salary Savings, and all Types of Annuities, enable our 
Representatives to render the Insuring Public the Best 
in Life Insurance Service. 


Men of Character and Integrity, desiring a connec- 
tion with the Ordinary Department, providing Liberal 


First Year and Renewal Commissions are invited to 
address inquiries to 


a 
“~ 


ERNEST L. ROBERTS, Vice-President, 


AMERICAN NATIONAL 
INSURANCE COMPANY 


Galveston, Texas 


- 
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The Manhattan Life 
Insurance Company 


654. Madison Avenue at 60th Street 


NEW YORK 
Thomas E. Lovejoy, President 


Trust Agreements That 


Sell Life Insurance Founded 1850 





Through Connecticut General trust agree- 
ments men make money invested in life insur- 
ance go as far as possible toward replacing 
earning power. 


Eighty-second Annual Statement 
JANUARY Ist, 1933 








 cenaatetiatd iii 


for his family only through a readjustment period 
as well as for the man who can afford a complete 
financial program. 


insurance more salable by focusing attention on 
the purposes for which it is taken. 


There are forms for the man who can provide 


These simple, easily mastered agreements make 


Connecticut General 


Life Insurance Company 
Hartford, Conn. 











TIES IN THE STATE OPEN FOR DIRECT 
APPOINTMENT. 


Let us tell you which counties have the 
best Sales Prospects and why. Write now! 


Sales 
Possibilities 
Undeveloped 
in Maryland! 


WE HAVE SOME OF THE Best Coun- 


Generous Contract... Full 
Policy Service . . . Sincere 
Home Office Cooperation 


rin 
« 





George Washington Life 


Insurance Company 
Charleston, West Virginia 


veuwuweewewee 


ee ee ee ee ee rare 





ASSETS 
*Bonds and Stocks 


Mortgage Loans 

First Mortgages on Real Estate 
Real Estate 
Loans and Liens on Policies ... . 
Cash on Hand and in Banks .. . 


Premiums Deferred and in course 
of collection 


Interest and Rents Due and Ac- 
crued and all other Assets .. . . 


Total Admitted Assets 


$1,813,671.00 
9,651,573.48 


1,683,933.58 
5,866,334.65 
603,731.99 


304,858.29 


407,530.09 
$20,331,633.08 





LIABILITIES 
Policy Reserves 
Amount set aside as required by 
law to guarantee policy obli- 
gations. 
Dividends apportioned to Policy- 
holders 
Policy Claims 
Death, disability and matured en- 
dowment claims pending settle- 
ment, and reserve for unreported 
claims. 
Other Policyholder Funds 
Proceeds of policies and dividends 
left with Company, present value 
of future payments on disability 
claims, and other funds held for 
policyholders. 
Premiums, Interest and Rents 
paid in advance 
Federal and State Taxes payable 
in 1933 


All Other Liabilities 

Contingency Reserve 100,000.00 
Capital Stock 100,000.00 
Unassigned Funds.. 745,437.98 


$18,168,513.00 


127,803.70 
182,306.15 


580,321.18 


130,930.57 


49,500.00 
146,820.50 


945,437.98 
$20,331,633.08 








Payments to policyholders plus the amount now 

held for their benefit is $137,699,252.84—this 

sum is $8,392,975.00 in excess of total deposits 
made by policyholders. 

* The Company owns only $55,000 in Stocks (500 Shares 
West Penn Power Co. 6% Cum, Preferred). Stocks and 
Bonds are valued as specified by the National Conven- 
tion of Insurance Commissioners. 











61% to 1—that is the ratio of return 
on The Guardian’s Direct-to-Prospect 
Circularization Plan. 


From every prospect circularized on 
the plan (at 10c the name), the Guar- 
dian Agent had averaged 65c in first- 
year commissions alone at the time this 
was being written—with additional 
business coming in from these leads 
every day, two months after the cir- 
cularization had stopped. 


Based on this successful trial, The 
Guardian has enlarged its Direct-to 
Prospect system in 1933 to run through- 
out the year, adding a Family Income 
approach to supplement the original 
Retirement Income appeal. 


The Direct-to-Prospect Plan is typi- 
cal of the many timely aids which this 
Company has made available to its full- 
time representatives today—at little or 
no cost to them. 


THE GUARDIAN LIFE 
INSURANCE COMPANY OF AMERICA 
Established 1860 


50 UNION SQUARE NEW YORK CITY 














eMassachusetts eALutual Life 
a synonym for 
Quality and Excellence 
in 


Life Insurance 





MASSACHUSETTS MUTUAL LIFE 


INSURANCE COMPANY | 
SPRINGFIELD, MASSACHUSETTS 
Organized 1851 




















DeWitt Operated Hotels 


feature 







Unusually Comfortable 
Rooms, the Finest 
of Foods 
and 
Rates Starting at $2.50 Single 





In Cleveland—Its THE HOLLENDEN 
ELMER HOGREN, Mgr. 
1050 Rooms, all with Bath 
4-Station Radio Speaker in Every Room 
In Columbus—Its THE NEIL HOUSE 
TOM A. SABREY, Mgr. 
650 Rooms, all with Bath 
In Akron—Its THE MAYFLOWER 
C. J. FITZPATRICK, Mgr. 


450 Rooms, all with Bath 
4-Station Radio Speaker in Every Room 



































OPPORTUNITY 























Opportunity for General Agents means 
a chance to make a good living now 
and build for a future that will be se- 
cured. Our General Agent’s contract 
offers this opportunity. We especially 
invite correspondence with experi- 
enced life men in the following terri- 
tory—Western Pennsylvania, Ohio, 
Michigan and Indiana. 









PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 








MONARCH 


OFFERS 
CoMPLETE HOME PROTECTION 


ACCIDENT & HEALTH LIFE 








Protection against loss 
of earning power with 
a “Triple Guarantee” of participating 
—Noncancellable, s a 
Nonprorating and life policies 
Incontestable—on the 


; for men and 
same certain and 


substantial basis as women. 
life insurance. 


All forms 

















With a Monarch combined program, a man 
is able to guarantee the completion of any 
financial plans for his or his family’s future. 


MONARCH 


Life Insurance Company 
HOME OFFICE 


SPRINGFIELD MAssACHUSETTS 


























Information 


Every policy obligation in Frank- 
lin history has been met on demand 
with spot cash. 


Franklin investments today are 
“all wool and a yard wide.” The 
Company owns no corporation 
stocks, has only the best grade of 
bonds; and has never made a mort- 
gage loan in excess of half of a 
decidedly conservative appraised 
value. 


The Franklin’s largest single 
investment excepting its Home 
Office, which is carried at approxi- 
mately 114%, is only slightly more 
than 1% of its assets. 


The Company has no money in- 
vested in anything in which any of 
its officers or directors are finan- 
cially interested. 


The Franklin started 1933 with 
more than $200,000,000.00 of in- 
surance in force and with a back- 
ground of solid stability as its 
foundation for the future. 


THE FRANKLIN LIFE 
INSURANCE COMPANY 


SPRINGFIELD, ILLINOIS 


















































Save With Safety 











The Western and Southern 
Life Insurance Company 


HOME OFFICE—CINCINNATI 


CHARLES F. WILLIAMS, President 


Pursuant to and in continuation of the long-established policy of The Western 


Life Insurance institution, and as evidence thereof, we invite on the part of our 


. 
Again! and Southern Life Insurance Company to build and establish an impregnable 
o 


policyholders, both existing and prospective, the closest scrutiny to the following: 


FINANCIAL STATEMENT, DECEMBER 31, 1932 


ASSETS 


Home Office Building and Properties ....................0sceee- All real estate) ........ $ 813,000.00 
*City Real Estate, Exclusive of Home Office ................... valuations less}... .. 2,025,572 06 
eR RG SSE i IIS ies ie a ne oD or AN than tax value|........ 702,673.52 
First Mortgage Loans on City Property ................... All loans limited by law).... 92,307,685.22 
First Mortgage Loans on Farm Property .................. to % of appraised value)... 1,988,164.65 
aaa ia cera Bata oe aig 0. 9-G ain 5 Sih <i aids 0 dn 99,09 6 wie ape NERY San Nema Mele eels aes 8,749,976.55 
Cash and United States Government Bonds ..................++ Rem eek maa re cRNA ek fee 12,882,932.25 
a ho a tee Nah scl a cs dived Grave pie Greshin wel eainn aa eR R OOO MRCS OMe bem ICE 5,872,330.84 
ne I ED II aso onion ce bddiuciowecweecewcseswecseusweawnsetac 1,568,877.76 
Accrued Interest on Mortgage Loans, Policy Loans and Bonds .................+.22005: 1,440,384.54 
*All Real Estate nets company 5% on this book value. Pe rer a ree re $ 128,351,597.39 
LIABILITIES 

Sees Gee WORST OE PEED oko iio. ooo cieise cee de cdinsewacuasineeenesese 6eess $ 105,619,008.19 
A I EO OD og 6 ois sia ees ove ce cope cn tee So ebbvlebeececseese seep 687,049.19 
Taxes (1933) and Incurred Unpresented Items ....... 2... ceeceeeecceee cece eeceeccceees 1,809,414.77 
ERE ee errr errr rrr eee eee ee eer eT 10,000,000.00 
ER A ener ere eer ee rer rer ee Tere ee er ery eee 10,236,125.24 

EE oS cahe ae ca baa ek eo sate $ 128,351,597.39 
Capital and Surplus—Additional Protection to Policyholders .............0esseeeeeeees $ 20,236,125.24 


MANAGEMENT 


The current economic assault upon industry and 
business has demonstrated the wisdom of this now his- 
toric policy of The Western and Southern Life Insur- 
ance Company of strengthening reserves and building 
up surplus for the protection and security of our pol- 
icyholders. Our 1932 statement strikingly reflects the 
result of this policy. We have closely adhered to our 
policy of safety and protection of policyholders through 
integrity and stability of reserves and ample surplus. 
It is our purpose to continue this proven course which 
insures the absolute safety of every policyholder, 


All real estate of the company has been depreciated 
below present values, and all mortgage loans to positive 
and certain values. All bonds are carried at their amor- 
tized value, with not a single default, and consist solely 
of Government and high-grade municipals, which to- 
gether with our cash practically equal the entire capital 
and surplus, thus creating a most liquid condition. 


SPLENDID OPPORTUNITIES for young 


Rigid economies and strict adherence to these prac- 
tices during 1932 has resulted in a matchless condition, 
which for quality and character of reserves, liquidity 
of resources and financial strength is unexcelled if 
equaled by any life insurance company in the United 
States. 


Life insurance written at all ages and amounts from 
birth to age seventy. Premiums can be paid weekly, 
monthly, quarterly, semi-annually or annually at the 
convenience of the insured. Our rates are among 
the lowest guaranteed life insurance premium rates of 
all United States Companies. 


Protection to policyholders at lowest cost to them is 
our constant endeavor. 


All policies contain guaranteed cash, loan, paid-up 
and extended insurance values. 


men of education and ambition. Fifty- 


two weeks employment each and every year. Communicate with any district office, 





Unexcelled service by an invulnerable Company. 
An integrated and co-ordinated institution for and of satisfactory service and tested investment practice. 
WESTERN AND SOUTHERN PROTECTION IS A BACKLOG TO YOUR LIFE, HOME AND PROPERTY 
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ILLINOIS INSURANCE 
DEPARTMENT 





Palmer Asks Interesting Questions 


TO ALL LEGAL RESERVE LIFE INSURANCE 
COMPANIES AND ALL ASSESSMENT LIFE 
INSURANCE COMPANIES AND ASSOCIA- 

TIONS ORGANIZED AND EXISTING UN- 

DER AND BY THE VIRTUE OF THE LAWS 

OF THE STATE OF ILLINOIS: © 

February 9, 1933. 

Gentlemen: 

Please be advised that I hereby call for other and additional 
information than that provided for in the regular annual 
statement blank. Please forward to me, not later than the 
15th day of March, 1933, a statement signed and sworn to by 
your President or one of your Vice-Presidents, and Secretary, 
setting forth the following information: 

1. A description of the property purchased or exchanged 
between December 31, 1932 and March 1, 1933, setting out the 
price paid or full description of such property accepted in 
exchange ; 

2. A list of the loans made between said dates stating the 
amount of the loan and to whom made, giving a list of the 
collateral security and the amount thereof securing the same; 

3. A description of the property sold or exchanged be- 
tween said dates, stating the price obtained, or a full descrip- 
tion of such property as may be accepted in exchange therefor ; 

list of loans paid to you between said dates and the 
disposition of the collateral securing the same, if any; 

5. The amount of company funds on deposit in any bank 
which has suspended operations, with the name of the bank; 

6. The amount of company funds deposited in any bank 
of which any of your company’s officers or directors are 
officers or directors; 

7. With reference to above paragraphs, state further 
whether any of your company’s officers or directors are, or 
were at the time the transaction took place, financially inter- 
ested in the property bought, sold or exchanged, or were or 
are officers or directors of organizations to which loans were 
made, and also whether any of your company’s officers or 
directors are related to persons to whom loans were made 
or are related to persons who are or were officers or directors 
of organizations which were parties to any of the transactions 
listed. 

A similar statement must be filed for the month of March 
1933, on or before the 15th day of April, 1933, and a like 
statement filed for each succeeding month thereafter on or 
before the 15th day of the month following. 

Please acknowledge receipt of this notice and advise 
whether the matter covered is thoroughly understood and 
will be handled accordingly. 

Very truly yours, 

Superintendent of Insurance and Acting Director of 
Trade and Commerce... 





PALMER HOLDS ADDITIONAL POST 


Ernest Palmer has also been appointed to a position of 
Acting Director of the Department of Trade and Commerce 
in addition to his appointment as Insurance Commissioner of 
Illinois. 
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FORECLOSUK.E MORATORIUM 


Considerable interest was aroused last month by the 
action of the Governor of Iowa in asking insurance 
companies for a moratorium on foreclosures until such 
time as the state could take some definite action. This 
resulted in announcements by the Prudential, Mutual 
Benefit, the Hartford companies, the New York Life 
and others that a temporary moratorium would be es- 
tablished on mortgage foreclosures, which announce- 
ment was given considerable publicity by the news- 
papers. Governors of two other states have made simi- 
lar requests. 

It is important to remember that the companies are 
not following any different practice and that these 
announcements merely give publicity to what already 
is the fact. Life companies for some time have not 
been foreclosing properties which, in the long run, 
appear to have an equity left for the farmer, or those 
in which the farmer was actively in charge. Foreclos- 
ures have been made only on properties where the 
action was forced by second mortgages, crop liens or 
other secondary holders who might try to enforce their 
second lien ahead of the insurance company’s first 
lien, and, where the owner will not operate the farm. 

In order to give the proper perspective on the pic- 
ture, we think a few figures are in order. Assets of 
life companies at the end of the year 1932 were ap- 
proximately $20,750,000,000 (estimate of Life Presi- 
dents Association). Of these assets approximately 
$1,666,000,000 were invested in farm mortgages, or 
about 8.8%. Approximately $5,227,000,000 is invested 
in other than farm mortgages, largely home loans and 
city loans, being 27.5% of the assets. It will be noted 
that this is a much larger proportion than the farm 
loans. The total is $6,893,000,000, representing 36.3% 
of the company’s assets. Because of the fact that policy 
loans are considered an asset, the per cent of physical 
assets represented by these mortgages is somewhat 
larger than appears at first sight. 

The total interest and dividend income of the life 
insurance companies was approximately $900,000,000 
last year. The companies paid in dividends to policy- 
holders approximately $500,000,000. It will be noted 
that the interest on the farm mortgages in total is 
approximately $100,000,000 a year or about one-ninth 
of the total interest received by the life companies. 
It represents 20% of the annual dividends. A reduc- 
tion of 1% of the interest rate on farm mortgages 
would take $17,000,000 yearly, representing 3.4% of 
the policyholders’ dividends. On the other hand, a re- 
duction of 1% on all mortgages—farm and city— 
would take approximately $70,000,000 a year or about 





14% of policyholders’ dividends. These figures will 
serve to show the subject in its proper relative im- 
portance. 

For those considering legislation, it is most impor- 
tant to remember that no legislation can make a bad 
farm loan good, or save a farm for a reckless bor- 
rower. Those who invested in common stocks have 
already taken their trimming; many who speculated in 
farm lands still have theirs coming. A great deal of 
publicity—much of it highly inaccurate—has_ been 
given to the situation to the detriment of sound lenders, 
It is well to recall a few essential facts, such, for ex- 
ample, that one-third of the very finest farms in the 
country have no mortgages at all and consequently are 
not interested in these discussions. Of the farms that 
do have mortgages (less desirable farms than the ones 
with no mortgages), the cream is held by the life 
insurance companies. As a matter of simple business, 
the companies are trying to conserve the interests of 
the farmer as well as their own because only by so 
doing can they protect their loans. Where, however, 
the equity of the farmer has entirely vanished (which 
means of course that he had no right to borrow the 
money on the farm in the first place) foreclosure is 
inevitable, although the farmer may continue as an 
operator. 

Among the proposals that have been put forth in 
Congress is one to reduce the interest rate on mort- 
gages by legislative enactment. These gentlemen forget 
the far-reaching ramifications of any such plan regard- 
less of the fact that it would be entirely unconstitu- 
tional since it impairs the right of private contracts. 
Were life companies to reduce the interest on mort- 
gages, which interest they need, particularly at the 
present time, they would either have to reduce divi- 
dends to policyholders proportionately (a reduction of 
1% on all mortgage interest would take 14% off 
dividends) or cut out some other policy benefit. Na- 
turally this latter is impossible. Non-participating com- 
panies could not make any such concessions. As a 
matter of fact, the companies are making this conces- 
sion in the case of the few farmers who require it, 
collecting less than their required rate of interest where 
this is all the farmer can pay. No more than this can 
be accomplished (nor is there any reason why it should 
be accomplished) without far-reaching economic re- 
sults which, in the opinion of most students of the 
situation, would result disastrously for all concerned. 

There is only one item in the picture which to our 
mind might be improved and this is the matter of the 

Continued on page 707 
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INFLATION 


ANY talk of inflation nowadays; few refer to 
figures or other facts with which to prove their 
position for or against. This is the more remarkable, 
because facts on the matter are readily available. Tech- 


_nically, inflation means simply the opposite of defla- 


tion and means a rising price level, whereas under de- 
flation we have a falling price level. All are agreed that 
the present fall in prices has gone far enough, that a 
further fall should be stopped, and that a small (and 
controlled) increase in the price level would be a good 
thing for everybody. 

First referring to some elementary economics con- 
cerning prices, the theory is simply this—that the price 
or, in other words, the amount of money used to pur- 
chase any article, depends on the amount of the medium 
of exchange multiplied by the number of times it is 
used. In other words, price is a resultant of a large 
number of individual transactions between sellers and 
buyers, taking into account the amount of money avail- 
able. All this is quite understandable. 

The next step in our analysis is to consult a few 
figures. In the year 1929 which we shall take as the 
starting point of the great deflation, there was 4.8 bil- 
lions of currency in actual circulation in this country. 
At the end of 1932, to which comparison will be made 
with various items, there was 5.7 billions of currency 
in circulation. Jn other words, during the greatest three- 
year deflation in history there has nevertheless been an 
increase of 900 millions in our currency. This in itself 
should be an answer to those Congressmen and others 
who seem to think that what the country needs is 
more money. Very largely this increase in currency is 
due to hoarding and bankers believe that considerably 
more than the increase is really hoarded, for the rea- 
son that business is much slower today than in 1929 
and consequently less currency would normally be used. 
However, currency, as will appear, is the least impor- 
tant element in our total medium of exchange. Bank 
checks have displaced Federal Reserve notes almost 
exclusively. In 1929 total bank deposits were 55.2 bil- 
lions (over 11 times the amount of currency outstand- 
ing) while in 1932 these had shrunk to 42 billions (about 
7 times the currency outstanding). It will be seen there 
is a shrinkage of over 13 billions of dollars, although 
the actual currency increased 900 millions. It is im- 
portant to remember regarding this bank credit that it 
consists of loans or purchases of bonds and other se- 
curities and represents pure credit. It is confidence 
money! If we add these figures together we find that 
there were about 60 billions of checkable funds and cash 
in 1929—only 47.7 billions in 1932. This shows cor- 





rectly the shrinkage in the purchasing medium. It is 
over 12 billions of dollars and over 21%. In itself it 
would cause a fall in the price level of this amount. 

Now we turn to the other important items in deter- 
mining prices—the number of purchases and sales— 
the use that is made of money. This figure of course 
cannot be had but there are a number of figures which 
presumably form an accurate index of it. Bank clear- 
ings—that is the total of the checks that pass through 
the various clearing houses in payment for goods and 
services—is a valuable one and the one we shall use. 
It measures, of course, in dollars. Total clearings in 
1929 were 215 billion dollars—in 1932 only 88 billion 
dollars. This is a decrease of over 60%. 

It will be observed that of the two important items 
determining the price level, the first (the amount of 
purchasing medium available) is 86% bank credit 
which in turn is based on confidence, while the second 
important factor (the use that is made of money) 
depends entirely on confidence. The importance of this 
credit from the financial point of view far exceeds the 
power of the United States Government. It also makes 
plain the reason why attempts of Congress to increase 
money must only result in still further drastic defla- 
tion! Congress could quite easily print 2 billions of 
paper money but if it did so there would be a con- 
traction of many times this in credit money which is 
beyond the power of Congress to control. In its extent 
it is also far too large to be controlled. The credit of 
the United States is not good for 42 billions of dollars. 
This also disposes of pleas to re-monetize silver and 
all other such plans. All these can do harm by still 
further deflating prices—they cannot do any good. 

Most of the constructive work that has been done 
toward remedying the continued decline in the price 
level has been done by the banks of the Federal Re- 
serve System chiefly in the East (referred to by Con- 
gressmen as the den of iniquity). “hese banks decided 
that about the only possibility of getting at the situ- 
ation because of its peculiar credit aspects, was to 
purchase very large blocks of Government bonds there- 
by putting pressure on member banks to get their 
money into some more profitable field—possibly loans. 
Much of the value of this move, however, has been 
lost through action of Congress nicely calculated to 
destroy credit. Last year the action of Congress caused 
a sudden gold drain on the reserves of our banks due 
to the withdrawal of gold balances by foreign nations. 
The exhaustion of these balances does not mean, how- 
ever, that danger has ceased, and that further attempts 

Continued on page 708 
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HOW TO FIND WHAT YOU WANT 
FROM BEST’S ILLUSTRATIONS 


“Interpolation” Made Easy 


Users of Best’s Illustrations and other similar refer- 
ence works frequently complain to us that the ages 
that they desire are not to found therein. Since pub- 
lishers cannot put out at a low price and in handy 
vest pocket edition an encyclopedia of all insurance 
knowledge, this condition is bound to continue. To 
ameliorate such a deplorable state of affairs the editor 
has sat up nights thinking. The result of his excogita- 
tions appears following. 

Interpolation is a long and hard word but happens 
to be the mathematical definition of what we are after. 
In more understandable English the problem is simply 
this : we have two ages and we wish to find the dividend, 
cash value, or what not, at an in-between age. How do we 
do it? The simplest problem that comes up in practice 
is that where the two adjoining ages are given, as for 
example, Best’s Illustrations on the second leading 
policy. Here a simple average of the two ages will 
give very close to the correct answer. For example, 
age 27 plus 29 and divided by 2 will give age 28. The 
result will usually be high by one or two cents on the 
usual dividend calculation. When we have the quin- 
quennial ages, however, the problem becomes a bit 
more complex. The simplest method is to take the 
difference between the two ages, say for example 25 
and 30, and then divide this difference into five equal 
parts, adding a proportionate number to the lower age 
or conversely subtracting them from the upper age to 
find our answer. For example, age 25 plus two-fifths 
of the difference to age 30 gives age 27. If we have 
only the tenth ages, we divide the difference into ten 
parts and proceed as before. 

This is the simplest possible method and will not, 
except in unusual cases, give the correct answer. Natur- 
ally where we have each fifth age the answer is more 
accurate but even here differences of 15¢ or 20¢ in 
dividends, and $3 or $4 in cash values, may easily 
occur. 





Because of the fact that life insurance is based on 
two fundamental curves, that of compound interest 
and that of mortality, there is considerable relationship 
between the different companies and policies. This 
makes possible a table such as the one we present 
following, which, while it does not accurately fit all 
conditions, will nevertheless yield far more accurate 
results than the simple method just described, and it 
is no harder to work. The fifth age table under normal 
conditions will give dividends accurately to 1¢ and 
cash values to $1. The tables show factors of per cent 
which should be applied to the difference between the 
age shown and the next higher age. There are two 
tables, one for fifth ages and one for tenth ages, de- 
pending on which information is available. For ex- 
ample, we have age 40 and age 45 and we wish to 
find age 42. By consulting the table we find that if 
we add 36.8% (instead of 40%) of the difference 
between these two ages to age 40, that will give us 
our answer. 

This method will yield quite accurate answers for 
all usual calculations required for in-between ages. In 
the case of dividends of some of the smaller companies, 
these are often calculated for the fifth ages only and 
the in-between ages obtained by simple interpolation 
by the method first described. In this case of course 
only that method will give the same dividend. In most 
cases, however, the above tables will give sufficiently 
near the correct answer to be of considerable use, 
while the simple method of interpolation will not. 
Subscribers might memorize the percentages 18, 37, 
57, and 78, as these will give fairly correct answers 
applied to any age, in case the following table should 
not be consulted. 


These tables are copyrighted and may not be re- 
produced without our consent. 





INTERPOLATION TABLE I 
(For Quinquennial Ages) 


Age +1 Year +2 Years 
25 add 18.5% diff. add 37.8% diff. 
30 18.5 37.6 

35 18.3 37.2 

40 17.9 36.8 

45 17.6 36.4 

50 17.4 36.1 

55 17.2 35.7 

60 17.0 35.4 


+3 Years +4 Years 
add 57.8% diff. add 78.5% diff. 
57.6 78.2 
57.2 78.1 
56.6 77.7 
56.3 77.5 
56.0 77.3 
55.6 76.9 
55.3 76.7 


Continued on page 701 
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Report to Policyholders 


The Northwestern Mutual Life Insurance Company 
began business in 1858, and every year since that time it has 
issued a statement to its policyholders, prepared by its Execu- 
tive Committee, interpreting its financial condition and pre- 
senting pertinent facts about its management and business 


policies. 


These annual statements have 
been informative, frank, and con- 
vincing. Of late years, there has 
been added to them the report of a 
complete examination of the busi- 
ness and affairs of the Company 
by a committee of policyholders 
who have no other connection 
with it than as policyholders, as 
well as the findings of an experi- 
enced audit company employed by 
that committee. 


The Company now has in force 
over one million policies of life 
insurance, and the holder of every 
policy will receive a copy of the 
report for the year 1932. 


After reading and digesting 
that report, every policyholder 
will be convinced that HIS Com- 


pany has followed a sound and 
commendable business policy with 
respect to his interests and that he 
will be sure that his funds are well 
placed, well secured, well pro- 
tected, and well managed. 


The Company entertains the 
conviction that every Agent, after 
reading the report, will be 
equipped with information that 
will not only be of material assist- 
ance to him in placing new busi- 
ness, but which will indeed in- 
crease his loyalty and incite his 
enthusiasm. 


With policyholder interest con- 
firmed and augmented, and 
agency efficiency and enthusiasm 
fully aroused, the Northwestern 
feels assured of increased business 
for the future. 





MILWAUKEE, WISCONSIN 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 
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tenth year and the twentieth year and would like to 
know some in-between one. In cases of this kind simple 
interpolations give the closest answer—that is to say, 
in the above case, adding 10% of the difference for 
each year wanted. This is because of the fact that cash 
values tend to increase by a constant amount. No 
method will satisfactorily give a dividend for other 
YEARS than those shown. Usually the correct answer 








The previous factors are to be used on the difference 
between the two rates at the fifth ages which are 
available from reference books. For example, rate, 
dividend or cash value is $20.00 at age 35, and $30.00 
at age 40. For age 31, the figure must be about $21.83; 
for age 32, $23.72; age 33, $25.76 and so on, these 
figures being obtained by adding to the rate for age 
30, $10.00 times the factors shown on the above table. 








INTERPOLATION TABLE II—10th AGES 


5. +2 +3 +4 +5 +6 +7 +8 +9 
Age Year Years Years Years Years Years Years Years Years 
25 +8.4% +17.0% +26.1% +35.4% +45.1% +55.2% +65.7% +76.7% +88.0% 
35 8.0 16.3 25.0 34.2 43.7 53.8 64.5 75.6 87.5 
45 7.4 15.3 24.1 32.6 42.1 52.2 63.0 74.5 86.8 
55 7.0 14.5 22.6 a3 40.7 50.8 61.7 13:3 86.2 





will lie somewhere between the answer shown by our 
tables and the answer given by the simple method and 
if an attempt is made to get such dividend, probably 
an average of the two methods would be the best. It 
should be noted, however, that accuracy is impossible 


The above factors multiplied by the difference in the 
figures for the ten age interval, give the amount to 
be added to the lesser age to find the one wanted. 
The above tables and comments apply to finding in- 
between ages; they do not apply to finding in-between 
years. For example, we have the cash value for the 





in this case. 








PILOT LAUFE \WSURASCE Conners 





Greensboro, N. C. 
... Solid 
sound 
successful... 
and backed by the figures that prove it 


Supported by the official examination of the Insurance Departments of Virginia, Tennessee, 
Louisiana, Florida and North Carolina, the annual statement of the Pilot Life, of Greensboro, 
C., shows significant verification of the Pilot agents’ conviction. ... “It’s a great company 


\ 
\\ 


ane nen 
THE PILOT 








N. 
to represent.” oe i . 
ANNUAL STATEMENT HIGHLIGHTS 
Gain in surplus shown — business produced in 1932 than produced 
’ g n 1931 
Gain in Total Assets (101.5% as against 82.1% average all companies 
in Life President's Ass'n.) 
Steels cosh position Substantial Operating Profit in 1932 
Remarkably Low Mortality (47.4% of the ex- Low Lapsation status gc ies of simi- 
pected) lar size 
ASSETS LIABILITIES 
Wired Whestenwe TOMS: oo. ccccce scvescvccss $4,924,775.11 Se: DOE: 5, cndkencccavuceeccareeeees $11,818,024.00 
Stocks, Bends, & Collateral Loans ....... aaa Policy Claims in Process of Settlement .. 81,322.13 
ree ceeecorpcokewess | EE Miscellaneous Liabilities .................. 120,440.97 
Real Estate Owned by Company ......... 1,685,834.05 —-_-_—_—oo" 
a Due and Accrued ...........se006 264,629.79 LESSEN I A ENED ROTTS Apt $12,019,787.10 
fection” Dcterred oF in Process of Cok a, ga5.g2 ‘Surplus Protection to Policyholders...... 1,618,582.65 
Miscellaneous Assets (Net) .............+- 24,612.25 
—-_- Total Liabilities and Surplus Protection 
Total Admitted Assets ............ecceees $13,633,369.75 a eee $13,633,369.75 


Again, may we echo our agents’ conviction: “It’s a great company to represent” 
A. W. McALISTER, Chairman of the Board. 
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You'll be Surprised 


At the complete line of 
fine service rendered to 
agents and policyholders 
by this safe and sound, 
“A” rated, 30 year old 
company. 


Look us up 
_ 


THE VOLUNTEER STATE LIFE 


INSURANCE COMPANY 
Chattanooga, Tennessee 














_DOWN 


WAY-— 


THERES A BIT OF 
THE OLD SOUTH 


The warm hospitality the unobtrusive 




















service —the comfort and the luxury 
that made the Old South famous is still 
to be found in Kentucky at Hotel Seelbach. 


500 
ROOMS 


sl 50 


Enjoy a meal in the 
Seelbach Rathskeller 
where the tempera- 
ture never exceeds 78° 


HOTEL © 


ss TREE WALNUT AT 4TH STREETS 











——... 


Hote|s Under Direction of Ralph Hitz 








In New York... 
HoTEL NEW YORKER 


Manhattan’s largest hotel. At 34th St. 
at 8th Ave., conveniently located 
to everything in New York. 2500 


rooms, each with radio, both tub and f 
shower, Servidor and circulating ice 


water. Room rates $3.50 and up for 
one person, $5 and up for two. Four 
restaurants, including Coffee Shop. 





Detroit’s largest hotel. Marvelous 
location at Washington Blvd. and 


Michigan Ave. 1200 rooms, each with } 


bath and circulating ice water. Room 
rates $3 and up for one person, $5 
and up for two. Four popular priced 
restaurants including Coffee Shop. 


Hotels Under Direction of Ralph Hitz 











Detroit... 
BooK-CADILLAC HOTEL! 
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WIDESPREAD COOPERATION FOR FINAN- 
CIAL INDEPENDENCE 





Men In All Branches of Life Insurance Contribute 
Their Time and Talent for Financial Independence Week 


The whole-hearted cooperation of various groups and_indi- 
viduals in life insurance is cited by H. M. Holderness, Chair- 
man of the Financial Independence Committee, as indicative 
that the Movement will have the active support that will in- 
sure its unquestioned success. 

Sponsored by the Association of Life Agency Officers, the 
Committee is being greatly assisted by members of the Life 
Officers of Canada; the National Association of Life Un- 
derwriters; and the (Life) Insurance Advertising Conference. 

All members of these organizations, when called on, are 
giving most generously of their talent in preparing promo- 
tion and sales plans for Financial Independence Week. 


TEXAS COMPANIES GRANT MORATORIUM 


On Thursday, February 9, eighteen Texas life insurance 
companies declared a one year’s moratorium ON FORECLOSURES 
of Texas properties under mortgages they hold where the 
mortgagors are unable to pay. This action on the part of the 
companies is purely voluntary. Leniency to those unable to 
meet their mortgage obligations will not apply to those who 
are amply able to meet their payments. 


LIFE INSURANCE SALES 


The sales of life insurance for the first month of the new 
year were very disappointing. According to the Life Presi- 
dents Association, sales in all lines were off 35% from last 
year—the high figure to date. Sales of Ordinary were off 31% 
and Industrial, 22.6%. As we pointed out earlier in these 
columns, the rapidly decreasing trend in Industrial insurance 
writings means that the resources of the working population 
—sufficient for the first two years of depression—are now 
becoming exhausted. This in turn means further demands for 
unemployment relief, etc. According to the Life Insurance 
Sales Research Bureau, the decrease in writings was general 
throughout the country. 


NEW YORK CITY AGENCY PRODUCTION 
FIGURES 
(As reported to Alfred M. Best Company, Inc.) 


Month of January 


Agency 1933 2 
Aetna Life—R. H. Keffer......... $2,835,571 $2,948,000* 
Penn Mutual—J. Elliott Hall...... 1,833,645 2,141,325 
Union Central—Charles B. a 1,703,500 2,286,436 
Mutual Life—Julian S. Myrick.. 1,614,713 2,907,727 
Massachusetts Mutual— 

Keane-Patterson ...........03. 1,510,991 2,045,550 
Mutual Benefit—Charles E. DeLong 1,385,367 1,533,750 
Connecticut Mutual—Fraser Agency 1,181,565 1,783,014 
Prudential—P. Raymond Garrison... 611,612 1,633,780 
Provident Mutual— 

tees Ts, Cannel? c~. 060365. 491,100 701,500 
State Mutual_—Frank W. Pennell. . 362,000 425,100 





*This figure includes the Broadway Offices, now with the 


100 William Street Agency. 








You may laugh up your sleeve at the thought of a 
“cub” aspiring to the $500,000 Club. But it’s a 
goal for every Union Central agent to shoot at—and 
I’m shooting along with the rest of them this year! 


Just the other day, one of the $500,000 men came 
back from the Club’s convention in Miami, and 


gave us a little talk. 


“Tt gives you a real kick, men,” he told us, “to 
shake hands with new friends, and know that every- 
one you meet is a big producer.” 


Then he went on to relate a few of the ideas ex- 
changed at the convention. And most of them cen- 
tered around “merchandised selling”—the plan de- 
veloped by U. C. L. to coordinate radio, magazine 
\dvertising, and personal effort into one grand push. 
No wonder Union Central is going places! 


So with that talk ringing in my ears, Fred, I 
don’t think it’s shooting at the moon for me to be 
thinking about the $500,000 Club this year. 


I’d tell you more, but I have to shove off for a 
dinner date with a prospect (who has a daughter 
named Sue). We insurance men certainly are tire- 
less workers! 


Your Otp RooMMATE, 


~ 


THE UNION CENTRAL 


LIFE 


INSURANCE COMPANY 


>> CINCINNATI << 





SAAS AASARAASAAS AS, 
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INSURANCE STOCK QUOTATIONS 


Date 


COMPANY Outstanding i “ae eae las Bid Anca 

TADMINGEE LABIGEE. 2... 00. ccc cence 10,000 $20 1.20A Feb. 1 38 19 25 

EE aa 1,500,000 10 281% 7% =612 14 
8G. be knack de mene 10,000 100 20.00A J-A-J-O 1 345 390 
oo Ee 20,000 20 25 20 20 25 
Columbian National ............ 20,000 100 4.00S F-A 3 135 95 100 110 
tConfederation Life (Cap. $200,000 

CE ev bsseevidicne: . “Wawws ..- 400A M-J-S-D 30 135 140 

Connecticut General ............. 300,000 10 .200 J-A-J-O 1 47 18 21 23 
*Continental Assurance ........... 100,000 10 500 J-A-J-O 1 38 15 26 28 
*Continental Life (Mo.) ......... 100,000 5 16 10 12 14 
ee ee eee 2,297 100 800A Jan. 2 85% 100% 
we re ere 6,000 50 6.00 J-A-J-O 1 120 75 75 90 
i ge ne 10,000 100 30.00A° J-A-J-O 1 230 240 
tImperial Life (Can.) ........... 10,000 100 15.00A 360 240 258 
REE US nkde ein nwdtaee esas 250,000 20 75Q J-A-J-O 1 80 62 75 80 
Manufacturers Life ............. 15,000 100 10.00 J-J 2 225 235 
TO ae a ciee sd sd iuieins 500,000 10 J-A-J-O 1 12 31 3 4 
tNational Life (Can.) 25% pd..... 10,000 100 15.00A 65 70 
RE, ee eee 113.450 10 80A Mar. 1 12 6% 5 6 
*North American Life (Ill.)....... 250,000 5 1.00 J-J 15 5 2% 3! 
*Northwestern National .......... 220,000 5 13 10 12 14 
TE NE ns vccesxpeeecesss 82,679 10 1.25 Jan. 1 25 10 12 15 
a! 82 ok rere 100,000 10 .250 J-A-J-O 1 19 7 7 9 
SP EEE bb 60 csdbe Oee veces 508,200 10 500 J-A-J-O 1 38% 25 26 28+ 

Pan American ............ ..+++ 100,000 10 £.60S Jan. & July 1 31 27 15 18 
PEE ob ks bu SuN Seven ods 70,000 10 =¢.60A Feb. 1 4V 1 2 4 
BE SEND ca nxcccesecteeees 20,000 100 J-A-J-O 1 265 270 
UI ae 200,000 100 4.00Q M-J-S-D31 535 170 330 340 
*Wisconsin National ............. 40,000 10 50 F-Al 20% 13% 9 12 
* Above quotations furnished by H. W. Cornelius of Bacon, Whippie ¢ Quotations by A. J. Pattison, Jr. & Co., Toronto, Canada. 

& Co., 112 W. Adams St., Chicago. f paid extra 4% Jan. 1 and 3% July 1, 1930. 

arate of $1.00 per share. g extra div. of 5% paid in 1929 and 1930. 

brate of $7.25 per share. t+ Based on 1929 Cash Dividend. 











The Colonial Life Insurance Co. 


New Jersey Home Orrice—Jersey Crry—New Jersey 
New York Operating In Four States 
Organized Under State Laws of N. J. 
— 1897 — 


“Ability of Agents Quickly Recognized” 








“rrr 





lll lll nll lll ntl 








Pennsylvania 


Connecticut 


-wwouewweeeweeeeeeeeeeeee 
































, 1933 
Asked 


25 
14 
390 


110 


140 














poms | 


eo 





a 


| 








March 1, 1933 


BEST’S INSURANCE NEWS 


(Life Edition) 705 








METROPOLITAN REPORTS ON 
PENSIONS 


The question of how the United States is going to settle 
its growing pension problem is of prime importance, accord- 
ing to the latest Monograph of the Metropolitan Life Insur- 
ance Company on Social Insurance. 

In order to establish her compulsory, Government-operated 
pension plan, Great Britain, alone, is committed to the pay- 
ment annually of a sum equal to the interest on more than 
$3,500,000,000 the amount it would have been necessary to set 
aside in order to include, on an equal footing, all those who 
at the beginning of the plan had already passed the age upon 
which the contributions were based. Benefits of most Euro- 
pean Government pension schemes generally are so meagre in 
amount, according to American standards, that they are often 
supplemented from other sources, while in many countries, 
poor relief is administered in conjunction with, or in addition 
to, the pension benefits. 

In the United States a number of States have laws pro- 
viding payments to persons past a certain age, but these are 
obviously for poor relief. The actual pension need of indus- 
trial workers is being met, where it is being met, the Mono- 
graph shows, by industry itself. The insurance company’s 
pamphlet, entitled “The Problem of Old Age Dependency,” 
shows that already American industry has recognized, to some 
extent, the need of old age protection for its workers. During 
the past decade the inclusion of retirement plans in industrial 
relations programs has become more general than ever before. 
More than 600 organizations with a total of 5,000,000 employes 
are known to have formal, funded pension plans in operation. 
Many more concerns, but with a great many less employes, 
also may have formal pension plans, to say nothing of pen- 
sions paid to retired veterans and other government and 
municipal employes. 

With respect to the old age situation in the United States 
the Monograph says: 

“Whatever plan of pensions is considered, whether it be 
governmentally operated or privately conducted by individual 
industries with or without government supervision, the magni- 
tude of the obligations which it places upon present and future 
generations should be thoroughly investigated and under- 
stood. Nor should the question of the security behind the 
expectations which it holds out to present and future wage 
earners, or the possible effects of the plan upon political in- 
stitutions, morale of the people, and upon the economic sta 
bility of the country he lightly passed over.” 


OLD AGE 


NEW MICHIGAN INSURANCE 
COMMISSIONER 


Governor William A. Comstock of Michigan has appointed 
Charles E. Gauss to succeed Charles D. Livingston, who re- 
signed recently to become President of Lloyds Insurance 
Company of America. Mr. Gauss has had considerable ex- 
perience in manufacturing and banking lines but not in in- 
surance. He brings an open mind to this state’s insurance 
difficulties now complicated by the banking crisis. 


NEBRASKA TAX DISPUTE SETTLED 


Our subscribers are probably familiar with the dispute in 
this state between foreign insurance companies and the state 
as to the application of the state’s law regarding taxation 
based on gross premiums. The previous Attorney General 
ruled that the law meant what it said literally—gross pre- 
miums allowing no deductions whatever. Fire and casualty com- 
panies wished to allow as deductions returned premiums and 
life companies wished to deduct dividends. All would like to 
deduct reinsurance premiums. 

_The new Attorney General has ruled that deductions of 
dividends and of returned premiums are correct since both 
of these are in the nature of rebates of premiums for in- 
surance that was not issued. In the matter of reinsurance 
Premiums, however, the Attorney General has ruled against 
the companies on the theory that this is purely a company 
matter and does not affect the original contract between the 








ORIGINATORS OF THE FAMILY INCOME POLICY 


vw 










Unusual Strength 


The various state laws require all 
companies to maintain reserves which 
are absolutely certain to carry out 
every obligation. It is, however, the 
practice of all companies to maintain 
a further margin of safety to protect 
these reserves. Financial strength 
has always been a dominating char- 
acteristic of the Continental Amer- 
ican and today it maintains a margin 
of safety for policyholders more 
than twice as great as is usually con- 
sidered necessary. 


NEW YORK OFFICES 


Downtown 
120 Broadway 


HANCEL & LAUER, 
rs 
Phone REctor 22047-8 


Midtown 
Graybar Building 
SAMUEL BRANDWEIN, 


Manager 
MOhawk 4-5770 


Continental American 


Life Insurance Company 
Wilmington, Delaware 











A SMART HOTEL IN ATLANTIC CITY 


The ST. CHARLES 


An Entire Block on the Boardwalk 
Atlantic City is more than a “summer resort.” It is a healtb 
resort, to be visited any season with lasting benefit. Ocean 
air and sunshine always “on tap.” Spacious Sun Deck oc- 
cupying one entire block—Overlooking Boardwalk and Sea 
—High standard of French and German Cuisine. Garage. 


Ideal Convention Facilities—Rates Greatly Reduced 























dolicyholder and the original insurer. 


MOobeErRN LIFE INSURANCE 
CoMPANY OF MINNESOTA 


St. PAUL, MINNESOTA 


Modified Whole Life Participating 
rates first eleven years age 35 
are $16.23 per thousand 


Writes both Participating and 
Non-Participating Insurance 


N. J. HOLMBERG, 
Chairman of Board 

M. A. NATION, 
Vice President & Secretary 


JULIUS A. SCHMAHL, 
President 
OSCAR HALLAM, 
Treasurer & General Counsel 
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: 

; West C t Life I S 

4 

: es Oas 1ré inSurance O. 
: e ° e 

: San Francisco, California 

a 

4 ° ° 

? Financial Statement, December 31, 1932 

4 

4 ADMITTED ASSETS LIABILITIES 

2 First Mortgage Loans (secured by Reserve on All Cuprenting Policies $19,061,735.21 
2 property appraised at $15,583,889.00) $6,684,845.46 Reserve for Losses Incurred ........ 251,051.13 
2 Bonds and Stocks owned .......... 4,794,201.61 Interest and Premiums Paid in Ad- 

fa (Value of Stocks and Bonds as WOMEN. a d:a doe matariat otek coe wanes a <a 132,946.85 
Pa officially fixed by National Conven- Reserves for Taxes Payable During 

a tion of Insurance Commissioners for SEE i iveietachile.3 eu hiplaaan mp aiv core eed 65,842.10 
2 December 31, 1932) Contingency Reserve for Investments 138,962.58 
2 Policy Loans and Premium Notes PP scncccencene obeeue 65,756.62 
Pa | EE eae 6,262,254.12 Assigned Surplus (Deferred and An- 

2 Home Office Building and Other Real nual Dividend Policies) ........... 581,519.02 
7 RE Ses Se eT 2,073,335.67 Capital Stock ........ $750,000.00 

2 Collateral LGR .ooccccccccesice cain 117,894.00 Unassigned Surplus .. 298,305.03 

4 Net Premiums Outstanding and De SURPLUS TO POLICYHOLDERS 1,048,305.03 
1 ferred (secured by legal reserve).. 829,663.77 _——_ 
2 Interest and Rents Due and Accrued 294,061.54 

a Cash in Banks and in Office ...... 224,171.54 

4 EE hoc over hec cuba snes hobs 65,690.83 

‘ TOTAL ADMITTED ASSETS. $21,346,118.54 , | es ae (metas hinhiseanes $21,346,118.54 
: I HR II, rere occ kéedecaeceecaee $122,275,860.00 

P IN EINE cee icigeciece ose ses 6. eecle ae 4,354,830.03 

Z 6 ae ene 5,551,214.32 

5 Total Paid Policyholders to date ......... 24,517,144.40 ; 
5 WEST COAST SERVICE, IN ADDITION TO THE REGULAR BUSINESS, EMBRACES 
‘ JUVENILE AND FAMILY INCOME POLICIES, RETIREMENT ANNUITIES, GROUP 
5 LIFE AND DISABILITY, WHOLESALE INSURANCE, SELECTIVE RISK 

2 PLAN, SUBSTANDARD BUSINESS AND COMBINATION WEEKLY 

* ACCIDENT AND HEALTH AND DISMEMBERMENT 

' 

5 OPERATES IN SEVENTEEN STATES 

: 

a 











BANKERS LIFE INSURANCE COMPANY OF NEBRASKA 


Home Office—Lincoln, Nebraska 


Financial Statement of January First, Nineteen Hundred Thirty-Three 

















ASSETS LIABILITIES 

First Mortgage Farm Loans ............... $25,491,661.07 Reserve (Full Net Level Premium) ....... $28,173,310.63 
Cash in Office and Banks ...............+. 590,005.93 Death Claims, Proofs Not Im ........-+..+. 59,616.00 
Cash Loans on Company Policies ......... 10,444,348.10 Premiums Paid in Advance ............+-. 16,223.84 
Bonds (Market Value December 31, 1932).. 1,525,091.35 Interest Paid in Advance ..............-+. 250,797.40 
Real Estate (Including Home Office) ...... 2,612,098.19 Agents’ Credit Balances ..........5.05se00% 6,955.17 
Pberens. BOGOR .ccosececcncccececcécccces 379,743.22 Bempemse AecOans 2... occcccsccccceccccccces 1,287.21 

Deferred and Unreported Premiums ....... 567,934.54 Dividends and Installments left with Com- 
Due from Reinsurance ...........0+.eeee05 1,087.20 pany and Interest thereon .............+. 172,142.50 
Furniture & Fixtures Account ............ None Meserve for TAOS 2... . cc ncccccccccscsteccs 300,000.00 
COG BOERS occ cvccceccscccecceccescoce None Reserve for Salaries, Medical Fees, etc, ... 39,523.87 
Premium Notes ... None Reserve for Investment Contingencies .... 1,000,000.00 
Stocks .........--. None Other Liabilities ......ccsseccgeecsccccccce 1,510,318.06 
Bee BARGES oc oc ceecccovccceectecvcesoecces None Perr cere ree ee 500,000.00 
_—_ Surplus (Apportioned and Unapportioned) 9,581,794.92 
Assets, December 31, 1932 ............. $41,611,969.60 Se EEE 
SE seek na. bs cb ced Ken ecet evcutbewedoes $41,611,969.60 





rr ME Sd ncaa sikede dun ian ies ve adede 6 a:’ae wie sew beuebbedses ee eebhe wee cnue $686,541.95 
Cash Payments to Living Policyholders 4,253,613.51 
Webel Pel WES MGNGGTS ccc cccccccccccccssicss 4,940,155.46 
I EE SED SONNE occ. cb edo cdcccesiseneesererssecenseoceedesccecseneceeeetes 9,715,559.01 
Total Paid Policyholders Since Date of Organization ................00e000: $35,114,715.76 
Ny Te MPNNN STI 5 Gein ih Kaen 6 os c.c Sendctwisiccceebiccensss $135,917,913.40 
Percentage of Death Losses Paid to Mean Inmsurance..........--cececccccessecencsecseeseeees 0.487 


Percentage of Lapse and Surrender to Mean Imsurance..............ceeecesteeettennceteeece 10.27 
Average Percentage of Actual to Expected Mortality, December 31, 1911 to December 31, 1931 39.36 
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FORECLOSURE MORATORIU M—Continued 
deficiency judgment. If a company holds a mortgage 
for $10,000 and bids the property in for only $8,000, 
it can secure a deficiency judgment for the difference 
against the farmer. As a matter of fact the farmer’s 
assets were probably not considered at the time the 
loan was made nor did the farmer perhaps consider 
this extra liability although it is a part of the usual 
mortgage bond. We do not believe that any harm 
would result from legislation eliminating the deficiency 
judgment in case the real estate did not satisfy the 
creditor except, perhaps, in the presence of fraud. Life 
companies do not avail themselves of this additional 
remedy unless there is some particular reason for it 
and it is quite possible that in the few cases where 
it is done, more harm than good results. 


The present peculiar farm situation arises from the 
fact that farm products are selling at levels below 
average cost of production. This in turn results from 
the fact that we are approximately one year ahead 
of ourselves on both wheat and cotton production— 
our principal farm crops. Our farms could be closed 
down 100% for an entire year and we would still have 
enough of both of these commodities to go around. 
So long as farm production keeps up at the present 
rate, and the pressure of radicalism forces the govern- 
ment to extend large farm subsidics, the situation will 
not be remedied. The only remedy is a considerable 
contraction in the growth of farm products which 
would result from economic laws if the farmer were 
left alone. The less desirable of our farms will have 
to close down and the longer this is delayed, the longer 
will recovery be delayed. 


The right way to handle the situation is to let the 
economic forces put the sub-standard farms out of 
existence and to take care of the farmers thrown out 
of work in this manner by unemployment relief. Event- 
ually they will have to find employment somewhere 
else. The load on society in this manner will be far 
less than that imposed by trying to continue high cost 
farms in operation, the products of which we cannot 
use. In the meantime, we have a farm situation where 
few farmers can make a profit, and many cannot pay 
interest. This does not affect the value of farm loans— 
it presents merely a cash operating problem which is 
not serious as it affects our life companies. 


A. D. B. 





EUREKA— 
MARYLAND 
ASSURANCE 
CORPORATION 


Fifty Years of 
Satisfactory 
Service to 
Policyholders 
and AGENTS 


INSURANCE FroM BirTH TO AGE 60 
J.N. WARFIELD, President 
Eureka Lire BUILDING 


BALTIMORE . MARYLAND 
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$9 A DAY 
ROOMS SINGLE 
EACH 
$3 ADAY 
WITH DOUBLE 
BATH 





(oiumins 


Around the Corner from Everything 


You'll enjoy the beautiful 
$150,000 Sarah Bernhardt’s 


antique furniture collection. 
Plenty of Parking Space - Garage in Connection 


R. B. BUNSTINE, Manager 
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x MAN POWER 


Made Easier to Get For 
Pan-American Agencies 


Agencies of the Pan-American are keeping their 
sales forces at par these days, largely through the 
aid of the “Man-Power Plan”—a unique agency 
service conducted by this company. In use among 
prospective agents, the plan informs them fully 
of the advantages of the life insurance business 
and lays a foundation for subsequent training that 
puts new fieldmen to work on a profitable basis 
immediately. 


The Pan-American has openings for both field 
managers and individual fieldmen. For informa- 
tion write 


Teo M. Simmons 
Manager United States Agencies 


Crawrorp H. E tis 
President 


E. G. Simmons 
Vice-Pres. & Gen. Mar. 














“Poor Hulda!” 


From one of our Iowa representatives comes 
this poignant story of the times:— 
“My neighbor, a bachelor, has invested enough 


in Annuities to give him a Guaranteed Monthly In- 
come of $200. Depression? He knows not the word. 


“In the back of his house, working at his scrub- 
bing and cleaning for a mere pittance, is 76-year-old 
Hulda, with her $7,000 she had accumulated (with 
skimping) for her old age, all tied up in closed 
banks and bad investments. Lucky J. B—, but poor 
Hulda! Did I, as a neighbor and an insurance Agent, 
do my duty by her? For I didn’t show her the way 
to a future without worries.” 


Every Agent has had a similar experience, of a 
neighbor or a friend to whom he did not offer the 
service of life insurance, and to whom life sent 
disaster. Such an incident is a grievous answer to 
the quibbler’s question. “Am I my neighbor’s 


keeper?” Let’s have another look around the 
neighborhood! 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 


Independence Square Philadelphia 























INFLATION—Continued 
by Congress to undermine our credit structure will not 
have an effect. A far more serious situation would he 
created by the flight of American capital abroad and 
this is a certainty if we have unsound legislation. This 
of course would add drastically to the deflation. 

Indeed, inflation such as occurred in Germany, for 
example, always starts with a drastic deflation. The 
reason for this is obvious from the above figures. Ii 
our Government printed 2 billions of paper money, 
possibly 4 or 5 billions of credit would at once con- 
tract. This in turn would cause a severe fall in the 
price level which would encourage the Government to 
print much more paper money. This in turn would 
cause a further decrease in credit of greater magnitude 
and still greater fall in prices. This procedure keeps 
up until the printed paper money begins to exceed 
the possible contraction in credit or replaces it entirely. 
(42 billions in our case). By that time there is so 
much paper money in circulation that when it comes 
out of hoarding and is actually used, the ensuing in- 
flation is terrific. The whole thing occurs so rapidly 
that it is of benefit to no one and operates merely to 
put out of commission every business of whatever 
type. The story of paper money is always the same— 
Germany is merely the most modern instance. History 
is full of such examples and no one needs to theorize 
on this subject. 

Indeed, the story of German life insurance is well 
worth repeating here for the warning lesson that it 
carries. The companies were well managed and had 
a high grade bond and mortgage portfolio. They came 
through the deflation period in good style. Then the 
Government began to experiment with its currency. 
The ensuing deflation and financial crisis did not harm 
the companies although it did make more difficult their 
operations. The following inflation, however, was so 
rapid that it could not benefit their operations. First, 
the companies were embarrassed by rising expenses, 
chiefly wages and items of that character. Soon “em- 
barrassment” became too mild a term to use—the ex- 
penses of operation ate up the entire premium. But 
the rise in the price level had only begun—next the 
poctage on an envelope was more expensive than the 
average prem‘um remittance and policyholders ceased 
sending in premiums. Shortly thereafter it was not 
worth while for a policyholder to ask for a policy 
loan or matured endowment or even a death claim. 
The trouble and time and postage were worth far 
more than the money. During this time of course the 
company investments were technically in good condi- 
tion but they became mere and more valueless. At the 
close of the inflation and before the Government put 
its currency on a gold basis again, a basket of eggs 
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would pay off a mortgage on an expensive home. 
Needless to say, most of the mortgages had long since 
been paid off. With no premiums coming in and no 
payments going out, and investments so cheap as not 

be worth the trouble of looking after them, the 
German life companies ceased operation entirely. Later 
on when the Government’s gold currency was re- 
established they went back to their old policyholders 
and started afresh. Naturally the policyholders had 
lost all their savings (which was true of all the in- 
dustrious and saving classes in Germany) and the 
effects of this in the spendthrift and reckless charac- 
teristics that persist to this day are still visible in the 
German nation. It will be many years before these 
bad effects fully wear off; but during this time the 
people of Germany are through with all attempts to 
tinker with the currency. Let us learn from their ex- 
perience, especially since the facts are so plain! The 
history of paper money is always the same—small 
issues, further deflation—larger issues, drastic defla- 
tion—the frantic printing of carloads of paper money— 





crisis—sky rocket inflation, paralyzing all business, and 


all exchange—barter—re-stabilization of the currency 
—a sadder, wiser, and poorer people. 

What is needed, of course, is for the Government 
to create stability in our own finances which will pre- 
vent hoarding and the flight of capital. (Reduced ex- 
penses, balanced budget, no unsound legislation.) 
Secondly, the Congress should cooperate with the 
Federal Reserve System in endeavoring to get a wider 
use of sound credit. Thirdly, a national branch banking 
bill or something equally useful should be passed at 
once as this is the only chance of saving many of the 
smaller (and poorly managed) banks. If these go, 
there will be an ensuing further contraction of deposits 
and credits. The Michigan situation is still fresh in the 
memory of our subscribers. 

It is a curious fact that the most opposition to a 
sound banking bill comes from the sections with the 
weakest banks (and making the loudest claim to gov- 
ernment subsidy). A few more moratoriums like the 
Michigan one and the citizens of these states may see 
the light. “The mills of the Gods grind slowly, but 
they grind exceeding small.” 


A. D. B. 











We Are Pleased to Present 
to Our Policyholders and the Public Our 


THE FARMERS & BANKERS 


ADMITTED ASSETS 
fe eee ere $224,266.02 
Carried at Amount of Original Loan, 
Less Credit on Sales Contracts 
First Mortgages on Real Estate............ 4, 
On Improved Real Estate Appraised for $14,494,276.50 
U. 8S. Government Bonds at Par 
State, County ane Hunts ipal Bonds........ 
Par Value, $2,394,1 
Railroad, U titty, Industrial Bonds and 
PE. Situdiensts Sr enbbeeeseebes bus sekeuins NONE 


Loans and Liens on Policies............... 3,220,850.22 
Secured by Legal Reserve 

SE ry rer 227,400.48 
Time Deposits and Checking Accounts 

Advanced to Borrowers for Taxes on R. E. 58,995.24 


Meorwed Wntewess. oo osccccvcccvccccccvececese 250,760.32 
Earned But Not Due on Bonds and Mortgages Not in Default 





Net Premiums in Process of Collection.... 249,955.59 

Secured by Legal Reserve 

Furniture and Fixtures.............50+ee05 Charged Off 

Radio Station BPEL... ..cccccccsccccsccccce Charged Off 
Total Admitted Assets..........-...+.. $11,058,897.45 




















22nd Annual Statement , 


OF WICHITA, KANSAS 





GAIN IN ADMITTED ASSETS DURING 1932 $855,086.84 
GAIN IN INSURANCE IN FORCE, 1982 





ROE BT INSURANCE IN FORCE DECEMBER 31, 1932 55,249,364.00 ia: ie wae sina 
The Continuous and Substantial Growth of This Company . K. Lindsley.._... . .Presiden 
1050 Kilocycles Is Shown Below: J. H. Stewart...Vice - S 
Larges Gponmpantine Station Policies Amount of Admitted e ss awe... Sa 
December 31st in Force Ins. in Force Asset? Cc. A. Swallow. Asst. Secretary 
Guaed and Spaeted by OER faa nnsnotescndeoeee 1,009 $1,845,285 $429,268 J. Wirth Sargent. ... _ Counsel 
THE FARMERS & BANKERS OE A pcnncessascvecscmrsse . 8,897 14,514,886 991,128 J. H. Burns ...Loan Inspector 
LIFE INSURANCE CoO. $1,643,837 3.272.834 Dr. i. i _—— — —— 
of Wichita, Kansas 42,275,562 6,662,011 - Yan 8. ngenecker Actuary 
55,249,364 11,058 ,897 
Paid to Policyholders Since Organization ....... $7,600,225.48 


ON DEPOSIT WITH THE STATE OF KANSAS DEC. 31, 1932 $6,658,002.19 


This Is the Largest Deposit Ever Made by Any Life Insurance Company with 
the State of Kansas 





Showing Condition of 19 
pany as of D S3ist, 1932 


LIFE INSURANCE COMPANY 


LIABILITIES 
Legal Reserve on Policies.........-...+.+++ $7,953,333.09 
As Required by State Insurance Department 


Contingent Reserve on Policies............ 783,288.70 
This in Addition to the Requirement of the 
Kansas State Insurance Department. 

Credits to Policyholders..................++ 1,300,458.59 


Left With the Company at Interest 
Money Borrowed or Interest Paid......... NONE 
I BI TID o.oo on. 9.0 ch sin 260082 s08e ences 110,791.70 
Death Claims Due and Unpaid............. 
Death Claims Reported.................+-45 1,000.00 
Proofs Not Completed 


Premiums and Interest Paid in Advance... 101,268.30 

—_ Fund Payable to Policyholders in 
are rere eee secccce 100,029.11 

All Other Liabilities... .....ccccccccccccvees 58,727.96 


Capital and Surplus...........--+--eeeeeees 650, 
‘or Additional Protection to Policyholders 
Thanks for your interest In reading this statement. 
Further inquiry or comment solicited. 
Our books and records are open for inspection. 


Total Liabilities..................-+-05- $11,058,897.45 








bneee>ee 5,401,752.00 
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ORDINARY LIFE—1933 SCALE (Effective January 1, 1933) 
Premiums (in dark = ry ye" Ret Costs with Dividend Deducted 
Age 25 2% 27 238 2 $0 31 33 33 88 39 40 41 42 #43 44 #45 46 47 48 49 50 
Prem. | 936 | 2037 2091 2149 2210 2273 2341 2412 2489 2560 2032 2742 2838 2938 3046 3158 3279 3408 3543 3689 3843 4009 as 4373 
Yr. 1 1570 1614 1659 1706 1756 1808 1869 1921 1983 2048 2118 21 2266 2349 2436 2527 2625 2727 2837 2954 3079 3211 3352 3503 3664 3834 
2 1564 1607 1651 1699 1748 1801 1856 1913 1975 2039 2109 3st 2257 2338 2425 2516 2613 2715 2824 2941 3064 3195 3337 3487 Seat 3816 
3 1558 1601 1645 1693 1741 1793 1848 1905 1966 2030 2099 2171 2245 Foy! 2414 2504 2601 2701 2811 2926 3049 3180 3321 3470 3629 3798 
4 1551 1595 1638 1684 1733 1785 1839 1896 1958 2020 2089 2161 2235 2 2 § 2911 3034 3165 3304 3452 3611 3779 
5 1544 1587 1631 1678 1726 1777 1831 1887 1948 2011 2079 2150 2224 2 2897 3019 3148 3287 3435 3593 3760 
6 1538 1580 1624 1669 1717 1768 1822 1878 1938 2001 2068 2138 2212 2881 3003 3132 3270 3417 3575 38741 
7 1531 1573 1615 1661 1708 1760 1813 1868 1928 1990 2058 2128 2200 2866 2986 3115 3253 3399 3556 3723 
8 1523 1565 1608 1653 1710 1751 1803 1858 1918 1980 2046 2116 2188 2850 2970 3098 3235 3381 3537 3703 
9 1516 1557 1600 1645 1691 1742 1794 1848 1907 1969 2035 2104 2176 2834 2953 3081 3217 3362 3518 3684 
10 1508 1549 1591 1636 1681 1732 1784 1838 1896 1957 2023 2092 2163 2818 2937 3063 3199 3344 3500 3664 
+ 1499 1541 1582 1627 1672 1721 1773 1827 1885 1945 2011 2079 2150 9 2801 2920 3046 3181 3326 34 644 3 
1491 1532 1573 1617 1662 1712 1763 1815 1874 1933 1998 2066 2137 2784 2902 3028 3163 3307 3461 3624 = 
3 1482 1523 1564 1607 1652 1700 1752 1804 1862 1921 1986 2053 2122 2767 2884 3010 3144 3288 3442 3605 2 
4 1473 1514 1554 1597 1642 1690 1740 1792 1850 1909 1972 2039 2109 2749 2867 2992 3126 3269 3422 3585 
1464 1504 1543 1586 1630 1679 1728 1780 1837 1895 1959 2025 2095 2 2732 2849 2974 3107 3250 3403 3565 > 
2 1413 1451 1489 1530 1572 1618 1665 1716 1769 1826 1888 1952 2020 2 2645 2760 2883 3016 3157 3309 3470 
bs ag , a Less ee Cash Nalues one os to Nearest Dollar 
TL $154 158 163 194 200 238 267 277 289 301 828 343 358 375 
10i;CV 89 93 97 io 108 iio it iis 124 130 is iat ia iss a iss iss 180 187 195 202 209 217 225 233 240 
D 65 65 66 66 67 67 69 69 7 70 #72 #73 7 7 81 84 87 90 94 99 105 111 118 125 135 
TL 300 308 316 325 334 344 355 365 377 389 402 416 430 446 463 480 498 518 539 561 585 610 638 667 698 731 
20iCV 213 222 230 240 249 259 269 279 289 300 311 322 333 344 #356 368 379 391 403 415 427 439 451 462 474 485 
D 87 86 86 8 8 85 86 86 88 89 91 94 97 102 106 112 119 127 136 146 #158 171 77 205 224 246 
Twenty Year wae of Accumulated Dividends (Ac.) and Additions Purchased by Dividends (Ad.) 
20fAc. $118 144 162 186 217 
Ad. 240 337 236 239 245 258 
Vous, Taken to Pay Up (P. wad and Endow (E.) Policies by Dividends 
PU Yrs. 28 26 23 22 
E Yrs. 40 38 35 3 30 7 
1933 SCALE (Effective January 1, 1933) 
Premiums (in dark type) and Yearly Net Costs with Dividend Deducted 
Veeety aa es —— -— —— 20 Year Endowment——, -—30 Year Endowment— 
Age 2 2) 6239 «(68 x! 35 41 43 45 47 49 2 35 40 45 50 25 30 35 40 45 
Pr. 2724 ae aeee 3057 pt 3332 3487 385 3 4299 4563 4866 3203 4592 4460 4763 4927 5201 2953 3051 3: 3882 
Yr. 1. 2386 2482 691 2810 2941 3082 3239 3411 3603 3817 4 4338 463 212 4262 4339 4471 4698 5095 610 2689 2821 3040 3410 
2 2374 3ir0 3568 677 2795 2925 3066 3222 3393 3584 3797 {036 4307 4612 4187 4236 4314 4445 4671 5068 2597 2675 2807 3024 3393 
3 2362 2457 2554 2663 2780 2910 3050 3204 3375 3565 3777 4014 4285 45388 159 4208 4286 4417 4644 5040 582 2660 2792 3009 3375 
4 2349 2443 2540 2647 2764 2893 3032 3186 3355 3544 3756 3992 4261 4564 4131 4181 4258 4389 4615 5011 567 2645 2776 2992 3357 
5 2335 2429 2526 2632 2747 2877 3014 3166 3335 3524 3733 3969 4237 4538 4103 4151 4229 4360 4586 4981 552 2629 2760 2976 3339 
6 2321 2415 2510 2616 2731 2859 2996 3147 3315 3502 3712 3945 4213 4513 4072 4121 4199 4330 4555 4951 536 2613 2743 2958 3319 
7 2306 2399 2493 2599 2713 2840 2976 3127 3294 3479 3688 3921 4188 4487 4041 4090 4167 4298 4524 4919 519 2596 2726 2940 3301 
8 2291 2382 2477 2581 2695 2820 2956 3106 3271 3457 3664 3897 4162 4461 4008 4057 4134 4265 4491 4886 501 2578 2708 2921 3280 
9 2275 2366 2460 2563 2676 2801 2935 3084 3249 3433 3640 3871 4135 4433 3973 4022 4100 4231 4457 4852 483 2560 2689 2901 3260 
10 2259 2349 2442 2545 2656 2780 2913 3061 3225 3408 3614 3845 4108 4406 3938 3986 4065 4196 4422 4818 2465 2541 2670 2882 3240 = 
11 2242 2331 2423 2525 2636 2758 2891 3038 3201 3383 3588 3818 4081 4378 3900 3950 4027 4158 4385 4782 2444 2521 2649 2861 3219 
12 2224 2312 2403 2504 2615 2736 2867 3013 3176 3357 3562 3791 4053 4348 3861 3911 3988 4120 4347 4745 24 2501 2629 2840 3197 J 
13 2205 2292 2383 2483 2592 2713 284 89 3150 3331 3534 3762 4024 4319 3821 3870 3948 4080 4308 4706 2403 2479 2607 2818 3175 2 
14 2186 2273 2362 2461 2570 2689 2819 2963 3123 3303 3505 pike hee. 4288 3778 3828 6 4038 4266 4666 2381 2458 2585 2796 3153 > 
15 2166 2252 2340 2439 2546 2664 2793 2936 3096 3275 3476 3703 3963 4257 3735 3784 3862 3995 4224 4624 2358 2434 2562 2773 3130 
20 2053 2134 2217 2311 2412 2526 2650 2788 2943 3116 3313 3535 3790 4080 3483 3532 3610 3743 3972 4372 2228 2305 2433 2647 3007 
‘otal Net Costs a Less Dividends), oom P+ weed oy Beserenees to Nearest Dollar 
TL $233 242 252 262 274 286 300 332 351 372 395 421 . 457 496 254 262 275 296 333 
10;CV 173 182 191 200 209 219 230 341 252 264 275 286 397 308 335 385 384 384 385 384 203 205 210 219 232 
60 8660 1 62 6 67 7 74 80 Bs 97 109 125 a 37 50 72 112 51 57 65 77 101 
TL 448 466 484 504 527 551 578 617 640 718 764 817 88 805 830 876 955 488 504 530 572 644 
20;CV 456 476 498 520 543 566 590 615 a | 868 688 712 736 758 100 1000 1000 1000 1000 1000 523 525 529 535 544 
D -8 -10 -14 -16 -16 -15 -12 13 30 52 81 220 -212 -195 -170 -124 -45 -35 -21 1 37 100 
Twenty Year Wom of ae 2 eee oe (Ac.) as Additions purnenes by Dividends (Ad.) 
20544 $144 202 208 226 240 261 
Ad. 295 281 205 210 318 227 239 256 
Veuse Taken to Pay Up °. v.) and Endow (E.) — by pevteente 
PU Yrs. 16 17 17 16 16 3 3 3 2 2 
Yrs. 35 3 4 18 18 18 18 18 18 26 26 «426 «62S |= 
ORDINARY LIFE—1933 SCALE (Effective January 1, 1933) 
Premiums (in dark type) and pag “oe Costs with Dividend Deducted 
fee 235 26 27 28 2 33 381 2 33 34 35 38 39 40 41 42 43 44 45 46 47 49 50 
Prem. 1943 1990 1 2093 2148 2206 2268 2332 2400 2472 Ft] 2e29 2714 = 2 1 3109 3223 3345 3475 3612 3758 3915 4081 4258 4449 
Yr. 1 #1617 1659 1705 1752 1803 1854 1906 1960 2018 2080 2147 2217 2292 23 a3 75 3107 3241 338 8 3703 3879 
2 1608 1651 1696 1742 1792 1839 1891 1945 2003 2065 2132 3308 2277 2357 3093 3226 3685 3861 ‘o) 
3 1599 1642 1687 1731 1777 1826 1877 1931 1988 2050 2118 2186 2262 2342 3077 3210 3668 3842 
4 1590 1632 1676 1717 1763 1810 1863 1916 1974 2035 2102 2171 2246 2330 2 3062 3195 3650 2 ° 
5 1581 1622 1661 1704 1749 1796 1848 1901 1960 2020 2087 2156 2235 2319 2 3046 317 3632 3 Zz 
6 1571 1607 1648 1689 1735 1782 1834 1887 1944 2006 2072 2146 2223 2 3031 3162 z 
7 1556 159 34 1675 1720 1767 1819 1872 1930 1990 2061 2135 2211 3015 3145 m 
8 1542 1580 1620 1662 1706 1754 1805 1857 1915 1980 2049 2122 2199 2998 312 re) 
9 1529 1566 1606 1647 1693 1739 1790 1843 1904 1969 2038 2110 2187 2981 3110 
10 1515 1553 1592 1634 1678 1724 1776 1832 1893 1957 2026 2098 2173 2964 3093 a 
11 1502 1538 1578 1620 1663 1710 1765 1821 1882 1945 2014 2085 2160 2947 3068 = 
12 1488 1525 1565 1604 1649 1700 1755 1811 1870 1934 2001 2072 2147 2923 3043 2) 
13 1474 1511 1550 1590 1639 1690 1744 1799 1858 1921 1989 2058 2133 2899 3018 G 
14 1461 1497 1537 1581 1628 1679 1732 1787 1846 1908 1975 2045 2118 2873 2991 _ 
15 1446 1484 1527 1570 1618 1667 1720 1775 1833 1895 1962 2031 2105 2847 2965 
16 1433 1474 1517 1560 1606 1656 1708 1762 1821 1882 1948 2017 2090 2168 3 2821 2939 © 
17 1422 1463 1505 1548 1595 1644 1696 1749 1807 1867 1934 2003 2090 2168 2251 2339 242 2821 2939 me 
18 1413 1453 1494 1537 1583 1631 1684 1736 1794 1855 1920 1988 2060 2138 2214 2294 23 2770 2885 
19 1402 1442 1483 1525 1571 1619 1670 1723 1780 1840 1905 1973 2045 2116 2191 2271 23 253 36 2743 2857 z 
20 1392 1430 1472 1513 1558 1606 1657 1709 1766 1825 1890 1958 2023 2094 2168 2247 2329 2415 2509 2610 2716 28 5 
by Loy 5 - De Less Ne ey Cash poe we Seicenens to Nearest Dollar 
TL $157 161 165 174 189 195 202 208 223 240 259 269 280 291 304 317 331 346 362 379 > 
10,CV 93 «97 ior 105 ie iid 119 124 130 135 int 147 133 160 i6 38 173 180 187 195 202 209 217 225 233 240 ~™ 
D 68 68 68 69 69 69 74 766 78—~—C 80s 833i KGC—( iB SOB SCD: 108 «+114 121 129 139 
TL 301 309 318 326 335 345 355 366 378 390 404 418 433 449 465 483 502 521 542 564 587 612 639 667 697 730 
20;CV 213 222 230 240 249 259 269 279 289 ” 811 322 333 344 356 368 379 391 = 27 #439 451 462 #474 485 
D 88 87 88 86 86 86 86 87 89 93 96 100 105 109 115 123 130 160 173 188 205 223 245 
Years be to ~~ up w, a sae, fae (E.) Sietieies A Dividends 
PU Yrs. 27 27 26 26 26 26 25 25 24 24 OR es ne 
E Yrs. 39 38 38 37 37 36 38 35 33 34 a 33 33 3 32 at 31 30 30 33 29 628 C8 CTT 8 
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1933 SCALE (Effective January 1, 1933) 
Premiums “4 dark t and Yearly Net a with Dividend Deducted 
— ayme : ife == Cc . vow Endowment—, Ins. * aa eT 
Age 27 #29 #31 #33 3 3 "38 41 43 45 47 51. 25 0 25 30 35 45 5 
Prem. 7 2900 3012 3134 3265 3410 3567 3741 3933 4147 4385 4652 4934 ar ps4 4773 4873 34 5306 5768 2552 3028 B55! 
Yr. 1 2564 2665 2772 2882 3009 3145 3299 3471 3665 3880 4122 4399 4 4380 4420 4470 aoe 4801 5199 2226 2675 3287 4188 5594 7886 
2 2548 2648 2751 2862 2987 3124 3277 3453 3645 3860 4101 4376 $090 4350 4386 4439 4556 4775 5171 2213 2654 3263 4164 5562 7838 Q 
3 2582 2627 2730 2840 2965 3102 3259 3434 3626 3839 4079 4354 4666 4318 4351 4407 4529 4746 5142 2199 2634 3239 4140 5527 7787 ro) 
4 2514 2606 2708 2819 2943 3079 3241 15 3605 3818 4056 4331 4642 4286 4316 4372 4500 4718 5113 2184 2612 3215 411 493 7736 
5 2492 2585 2686 2798 2920 3061 3221 3394 3584 3795 4034 4306 4618 4252 4280 4339 4471 4689 5083 2170 2591 3191 4089 5456 7682 2 
6 2471 2563 2664 2775 2899 3043 3202 3373 3563 3773 4011 4281 4585 4217 4244 4304 4440 4657 5052 2154 2570 3167 4062 5418 7626 zZ 
7 2448 2541 2643 2752 2880 3022 3181 3352 3540 3750 3986 4256 4551 4177 4207 4272 4408 4625 5014 2133 2549 3145 4033 5379 7563 [fr 
8 2427 2519 2620 2730 2860 3002 3160 3330 3516 3726 3960 4223 4516 4138 4169 4239 4375 4592 4974 2115 2528 3122 4003 5338 7499 E 
9 2405 2496 2597 2711 2841 2982 3138 3307 3492 3700 3935 4190 4481 4097 4129 4205 4339 4558 4935 2Q94 2505 3101 3973 5295 7432 4 
10 2382 2473 2574 2691 2820 2960 3115 3283 3468 3675 3903 4156 4446 4056 4090 4168 4303 4522 4893 2075 2483 3077 3941 5251 7364 aus 
11 2360 2451 2555 2670 2798 2937 3092 3259 3443 3648 3870 4121 4411 4013 4049 4130 4266 4485 4851 2055 2460 3051 3908 5205 7294 Qa 
12 2337 2427 2534 2648 2775 2914 30 233 3416 361 86 4374 3970 4011 4091 4228 4442 4809 2034 2440 3026 3873 5153 7223 Cc 
13 2313 2407 2512 2627 2752 2890 3043 3208 3389 3582 3801 4051 4337 3925 3970 4050 4187 4398 4767 2015 2420 29) 838 5100 7139 
14 2289 2386 2490 2603 2728 2864 3016 3181 3356 3548 3765 4014 4300 3879 3927 4008 4144 4353 4722 1993 2399 2972 3801 5046 7019 ta 
15 2268 2363 2467 2579 2703 2839 2989 3153 3323 351 729 3978 4262 3832 3882 3963 4100 4307 4679 1972 2377 2943 3762 4990 6894 
16 2246 2340 2443 2554 2677 281 962 3119 3288 3478 3693 3941 4225 3784 3835 3917 4054 4260 4635 1951 2354 2912 3722 4932 2) 
17 2223 2316 2419 2528 2650 2784 2932 30 252 3442 3657 3903 4186 3736 3786 3868 4004 4212 4590 1932 2330 2882 3677 4875 isl 
18 2199 2292 2393 2501 2622 2755 2899 3049 321 405 3619 3866 pio 3685 3736 3817 3952 4164 4546 1913 2306 2850 3630 4787 Zz 
19 2175 2266 2365 2473 ee pit ond 3014 3180 3369 4 3828 4109 3631 3682 3764 3899 4115 4504 1893 2280 2816 3583 4689 
20 2148 2239 2338 2444 2564 2 7 2978 3143 3331 3545 3790 4072 3575 3626 3707 3844 4065 4464 1872 2253 2781 3535 4587 
Total Net = "(Premiums Less ‘Dividends, Cash an on Me we | to Nearest Dollar 
(T 248 257 267 279 321 338 357 378 429 423 445 467 506 216 258 318 407 543 764 
10; ¢ 192 201 211 221 332 343 255 267 279 291 $03 313 326 396 308 308 396 397 397 157 201 263 352 488 728 [* 
ul 56 56 56 58 59 62 66 71 87 99 114 123 27 «631 4 49 70 9 59 7 55 55 55 36 
{ 473 492 513 535 560 587 618 651 est 727 773 825 883 803 811 825 852 895 971 412 494 610 780 1037 
20;CV 476 498 520 oe “ — 615 639 = “ “a 736 1000 = 1000 a 7 1000 1000 387 496 649 877 1250 
ip 3 6 - 312 89 -197 -189 -175 -148 -105 -29 25 -2 -39 -97 -213 
Taken to ~- Up. re vw iand Endow (E.) Policies by one 
PU Yrs. 16 16 6160«©616 «616 S=16 16S O68 146616 ¢«17 17 17 16 
E Yrs. 34 33 32 31 30 29 28 27 28 8 38 29 a S&S 3B Bw & 13 18 is 
CONVERTIBLE—1933 SCALE (Effective January 1, 1933) 
one — a cove) and Yearly Net Costs with Dividend we ee oe Cc. & > 
Age 5S 2 28 30 33. 34 35 36 37 38 #+%389 40 41 42 43 45 47 48 49 50 
Prem. 2627 2689 2755 2824 2897 2973 3054 3138 3227 3321 3419 3523 3633 3749 3871 4000 4136 4281 4434 4535 4767 ages 5141 5345 5561 5790 
we 3 2 g 3054 3138 3227 3321 3419 sees 3633 3749 3871 4000 4136 4281 4434 4595 4767 4948 5141 5345 5561 5790 
2 2667 2749 2836 2934 3036 231 3348 3478 3614 3759 3911 4070 4237 4416 4602 4841 5053 5276 5510 
3 2639 2722 2814 2910 3012 3008 3205 3328 3456 3593 3735 3885 4043 4208 4385 4569 4805 5016 5238 5473 
4 2612 2700 2792 2887 2986 3068 3185 3308 3435 3568 3710 3860 4015 4178 4353 4535 4770 4979 5200 543: fool 
°5 2078 2163 2251 2339 2443 2498 2618 2738 2861 3003 3153 3306 3466 3633 3813 3997 4289 4504 4730 496 
(Pr. 1833 1887 1936 | 051 2114 2180 2249 2323 2400 2482 2569 2660 2757 2860 2969 3085 3207 3337 347 © 
| 6 1378 1429 1476 1529 1593 1669 1739 1813 1890 1972 2148 2244 2345 2453 2568 2670 2799 2938 3074 C 
Dj 7 1362 1413 1458 1518 1581 1656 1726 1798 1875 1955 2040 2129 2224 2325 2432 2547 2649 2778 2904 3039 
| 8 1346 1395 1448 1507 1569 1643 1711 1783 1858 1938 2022 2110 2204 2305 2411 2526 2628 2745 2871 300) for] 
i 9 1329 1385 1436 1495 1556 1629 1697 1767 1841. 1920 2003 2090 2185 2284 2391 2506 2597 2713 2838 297 > 
(10 1319 1374 1425 1482 1542 1614 1681 1750 1824 1902 1 2071 2165 2265 2372 2475 2565 2681 2806 294 [--) 
cvio 149 155 161 168 174 (80 187 195 203 211 219 227 236 244 253 262 274 283 293 302 
(Pr. 73 3054 3138 3227 3321 3419 3523 3633 3749 3871 4000 4136 4281 4595 476 141 5345 5561 5790 Pr? 
| 6 5 2656 2741 2829 2922 3027 3144 3262 3385 3513 3650 3793 3945 4106 4275 4455 4645 4835 5050 5280 551 
Cc} 7 9 2640 27 4 2811 2910 3015 3131 3247 3369 3497 3632 3774 3925 4084 4253 4433 4622 4811 5028 5243 5473 < 
tT! 8 3 2622 270 5 2799 2898 3002 aie 3232 3353 3479 3615 3754 3904 4063 4230 4409 4600 4788 4992 5208 5436 Z@ 
| 9 2605 3698 2788 2884 2988 3102 3217 3335 3461 3594 3734 3883 4041 4209 4388 4578 4754 4956 5170 5400 ° 
10 2595 2682 2775 2872 2973 3086 3200 3317 3442 3574 3714 3862 4020 4187 4367 4544 4719 4922 5136 5365 ng 
cv io 177 185 193 201 209 216 225 234 243 253 263 273 283 293 304 315 328 339 350 362 wv 
Pr. 3054 3138 3227 3321 3419 3523 3633 3749 3871 4000 4136 4281 4434 4595 4767 4948 5141 5345 5561 5790 
6 2569 2655 2744 2836 2940 3026 3142 3261 3386 3517 3655 3800 3953 4113 4285 4465 4696 4903 5122 5340 
} Ai 7 2540 2624 2712 2810 2914 2999 3112 3230 3352 3482 3618 3761 3913 4070 4241 4419 4648 4854 5060 5276 
; 8 2 2510 2594 2687 2784 2886 2970 3082 3198 3319 3446 3580 3722 3870 4028 4197 4373 4601 4793 4997 5213 
i 9 2 2480 2568 2660 2757 2857 2940 3050 3164 3283 3408 3542 3680 3828 3983 4152 4327 4541 4732 4933 5146 
i {10 2455 2542 2633 2728 2826 2907 3016 3128 3246 3370 3499 3637 3784 3938 4104 4267 4479 4669 4868 5078 
cv io 196 204 21! 219 228 237 246 252 261 271 282 292 303 315 327 339 351 364 383 398 412 427 
* Includes special 5th year dividend. f Dividends are per $1,000 and do not apply to rates shown. 
ORDINARY LIFE—1933 SCALE (Effective January 1, 1933) 
a _4 - bas 7 and Yearly Net Costs with —— ee sew 
Age a. 28 30 35 36 37 38 39 #40 4 43 44 4 46 47 48 49 50 
Prem. 2149 2201 2356 ae 2374 7 2505 2575 2e30 2728 2811 2898 3088 3191 3301 3416 3539 3670 3808 3955 4112 4279 4457 4646 4848 
we i 49 2201 2256 2505 2575 2650 2728 2811 2898 2990 3088 3191 3301 3416 3539 3670 38¢ 955 4112 4279 4457 4646 4848 
2 1590 1634 1680 ir39 its rth 889 1947 2008 2082 2158 2238 2322 2411 2513 2622 2734 28 2981 31 2: 566 36 3917 410: 
3 1569 1613 1658 1706 1756 1808 1862 1920 1989 2060 2135 2414 2297 2393 2494 2601 2712 2830 2956 88 3229 3377 3536 04 3884 407 
4 1549 1592 1636 1683 1731 1782 1836 1901 1968 2039 211 79 2374 2474 2579 2690 28¢ 930 200 3346 350 71 3850 404 
*5 809 841 87 941 978 1024 1072 1121 1173 1238 1312 1391 1472 1557 1656 1762 18 985 236 69 25 65 2828 300 
6 1506 1548 1590 1635 1680 1738 1797 1859 1924 1991 2070 2155 2241 2335 2431 2533 2641 27 2876 1 85 343 07 3787 396: sa) 
7 1480 1521 1561 1606 1659 1714 1772 1833 1896 1970 2049 2131 2217 2308 2404 2504 2610 27 84 104 48 3403 3570 3734 391 fe) 
8 1454 1493 153. 83 1634 1689 1745 1806 1875 1949 2025 2107 2191 2281 2375 2474 2578 26 807 2933 30 11 33) 519 3682 3859 C 
9 1426 1465 1512 1561 1611 1663 1719 1785 1854 1926 2001 2081 2164 2252 2345 2442 2546 26 77. 0. 75 33 469 3631 380: 
10 1399 1443 1488 1536 1585 1638 1700 1764 1832 1977 2055 2136 2223 2314 2411 2514 16 73 3¢ 997 27 32 18 3580 375 Jj 
11 1378 1421 1465 1511 1560 1617 1679 1742 1809 1878 1951 2028 2108 2193 480 25: 70 29-2950 80 32 3370 3530 3686 
12 1356 1398 144 540 1597 1657 1720 17 3 1925 2000 207 164 2252 2347 2448 25 67 9 33 31 3321 3465 361 
13 1833 1374 1415 1467 1520 1577 1636 1696 1760 1827 189 133 2221 415 25 627 27 8E 86 31 57 3400 355 
14 1309 1349 1397 1448 1500 1555 1612 1672 1735 0 1870 1943 2020 2102 284 2384 2480 2583 4 28 2940 30 93 3333 348: Bs 
15 1331 1378 1428 1479 1532 1589 1647 1709 1773 at i ines rh 159 2253 2341 24 54 i} 76 880 30! 30 3267 341 
20 1209 1252 1293 1338 1384 14 484 1539 1598 166 01 2 157 2236 2322 618 273 356 2987 3129 
otal Net Costs sie pane, 'Dividends), “Cash ‘Walues and Differences to Nearest Dollar. z 
TL $149 154 158 163 167 173 93 241 251 262 273 286 29 2 342 358 3875 394 ¢ 
1HCV 98 102 106 111 115 120 ite 129 135 ito ise ist ist ist 170 177 184 190 198 20: 227 235 2423 250 
D 51 52 5& 5 5 56 74 8 83 93 100 107 115 123 1 144 4 
T 279 287 #295 305 315 325 336 348 361 375 389 404 420 437 455 474 494 515 537 561 5 612 639 669 700 733 Vv, 
20:;CV 230 239 247 256 266 276 285 296 306 = 327 338 349 360 372 383 394 406 418 42: tas < 464 475 4 498 
D 49 48 4 49 #49 #51 52 55 62 66 71 77 %8S38 91 100 109 119 13 175 194 214 235 
Twenty Year Totals _ jfosgmntated Dividends (Ac.) and Additions Purchased by Dividends. “nd. 
a0{de $230 233 237 340 243 247 253 256 259 263 266 269 273 276 280 284 289 294 300 306 314 321 330 349 
Ad. 355 852 346 347 347 346 348 342 340 338 336 334 333 329 328 327 325 326 327 325 328 3830 333 7 340 343 
Years ae” Pay U , o, Sa nd par « ) ae by Biviee ds 
PU Yrs. 3 22 FH . 2 he 21 § 20 20 20 20 #2 19 #419 «#19 
E Yrs. 32 82 31 S81 30 30 29 39 39 38 ot it 3 36 2 206 2% 2 24 2 2 
e a a Special 5th Year Dividend. 
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POSITIONS WANTED 


The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 
space as the only desire is to assist them and the insurance 
business generally. 














Field supervisor with 16 years experience with three companies in 
both field and home office, desires position with better company; age 
38; good CR 5 and good references. L4. 


L3—Position as agency director or general 1 manager ; wanted in s south- 
east or middle west; no objection to traveling; mine years varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





L6é—Home Office position desired, preferably no traveling, in any 
territory; moderate salary: age 45, married, has been secretary and 
manager of several smaller companies now merged; 
good references. 


former lawyer; 





director of small company or as- 
sistant’s »lace with larger institution. with good possibilities for ad- 
vancement; presently employed as manager earning $5,000; age 45-50, 
married, very good references. 


L7—Position wanted as agency 





L9—As insurance manager for corporation or trust company in 
northeast territory; held such a position with large firearms company 
now out of business ; no objection to travelling; college (Yale Shetheld 
Scientific) graduate; age 44, one dependent, not married; salary desired 
$3,600-$5,000; very ‘good references. 





L10—Cashier, general office work, ‘life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 


L11—Home Office position wanted; twenty years varied executive 
experience; age 47; married; thoroughly understands operation of all 
departments excepting the Investment and Actuarial; would make an 
excellent Secretary or Assistant Secretary; very good references. 





L12—Agency secretary, assistant to president, or other similar home 
office position; well qualified in home office routine; prefers south; 
salary about $5,000; age 56, married, very good references. 





L13—Field Supervisor or Agency manager with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 





L14—Cashier or assistant cashier life agency; no choice of territory; 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
insurance experience; age 43; three children. 





Li5—C. L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 
agency; moderate salary; very good references. 


L16—Successful general agent, now state manager, desires connec- 
tion with home office agency department of a strong, old, eastern com- 
pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 





L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated “Excellent” 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 





L18—College graduate, age 31, six years’ insurance experience cover- 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Agent 
for large company and Office Manager and Underwriter in last posi- 
ition with small company. Prefers underwriting work. Good references. 








NEW TENNESSEE INSURANCE 
COMMISSIONER 


Governor Hil McAlister has announced the appointment o/ 
Joseph S. Tobin, of Memphis, to the office of State Commis- 
sioner of Insurance and Banking, succeeding Joseph I. Reece. 
Mr. Tobin was a director of the Memphis Fire Insurance 
Patrol and a former President of the Memphis Insurance 
Exchange. 





SMITH PRESIDENT CANADIAN L. U. A. 


G. Raymond Smith, C.L.U., representative of The Great- 
West Life Assurance Company in Halifax, N. S., was elected 
President of the Life Underwriters Association of Canada 
at the Annual Meeeting held in Toronto on January 20. 


NATIONAL CONVENTION OF INSURANCE 
COMMISSIONERS 


On February 14 at the Executive Committee meeting of 
the National Convention of Insurance Commissioners, Hon. 
Garfield W. Brown, Superintendent of Insurance of Minne- 
sota, was elected President of the National Convention filling 
the vacancy created by the retirement of W. A. Tarver of 
Texas. Dan C. Boney of North Carolina was elected First 
Vice-President and A. D. Dulaney of Arkansas, Second Vice- 
President. Jess G. Reed of Oklahoma continues as Secretary- 
Treasurer and Joseph B. Thompson of Missouri as Chairman 
of the Executive Committee. Tentative plans were discussed 
for the 1933 annual meeting of the Convention which will be 
held at the Edgewater Beach Hotel, Chicago, June 1 and 2 





L19—Position as executive or junior executive wanted with life 
company, preferably in West or South; no objection to travelling. Age 
38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West- 
ern company. Salary desired $3,000 to $5,000. Good character references. 





L20—Position as insurance adjuster or in claim department wanted. 
High School and College graduate in law, admitted to practice law 
in state of Tennessee and also in Federal Courts; age 25; married. 





L21—Insurance advertising man who should prove valuable addition 
to some company’s staff seeks new connection. He can be used in 
agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with- 
out insurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity. 





L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard but will go anywhere; age 31, married, no children, Michigan 
graduate; good references. 





L24—Educational Director or Assistant for life company or large 
agency, Mid-West preferred. Salary $2,500 up; no objections to travel- 
ing. Is C. L. U. Very good references. 








L25—Home Office executive, Actuary or Secretary, with young com- 
pany preferred, 30 years varied experience as Vice-President, Manager, 
Secretary and Actuary with close agency contact; age 46; married. 





F10—Insurance advertising, publicity and business promotion man. 
Married and has college education. Has wide general knowledge and is 
thoroughly experienced in all ramifications of the business. Excellent 
references. Moderate salary till ability and merit proven. 





L26—Assistant in Actuarial department (not a member of the Society) ; 
any location; age 27, married, moderate salary, very good references. 





27—Conservation Department or similar; moderate salary; no terri- 
torial preference; age 28, married, one child; two years college; eight 
years experience; excellent character, good ability. 





L28—Agency Director, Conservation Department or similar; twenty 
years varied insurance experience, recently as president of one of the 
smaller companies; age 45, married, very good references. 
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NEW YORK LIFE INSURANCE COMPANY 


51 MADISON AVENUE, NEW YORK, N. Y. 





88th ANNUAL STATEMENT « DECEMBER 31, 1932 














A Mutual Organization, 
Founded in 1845 


Incorporated under the Laws of 
the State of New York 


BOARD of DIRECTORS 
December 31, 1932 





JOHN E. ANDRUS 
Manwfacturer, Arlington Chemical 
Company 

NATHANIEL F. AYER 
Treasurer, Cabot Manufacturing Company 
(Textiles) 

CORNELIUS N. an 
Chatrman of the Boar 
Bliss, Fabyan & ie 

HENRY BRUERE 
Prestdent. 

Bowery Savings Bank 

MORTIMER N. BUCKNER 
be of the Board, 

ew York Trust Company 

THOMAS A. BUCKNER 

President 


NICHOLAS MURRAY BUTLER 
President, Columbia Universtiy 


CHARLES A. CANNON 
President, Cannon Mills Company 


*CALVIN COOLIDGE 
Former President of the Untted States 


GEORGE B. CORTEL YOU 
Prestdent, Consolidated Gas Company 


WILLIAM H. DANFORTH 
Chatrman of the Board, Raiston- Purina 
Company 

JAMES G. HARBORD 
Chatrman of the Board, Radio Corporation 
of Amertoa 


er a D. HILLES 
N.Y. ¢ Manager, 
BE at.) Liability Assurance Corp. 
HALE HOLDEN 
Chairman of the Board, Southern Pactfic 
Company 
CHARLES EVANS HUGHES, Jr. 
Hughes, Schurman & Dwight 


ALBA B. JOHNSON 
Retired 


PERCY H. JOHNSTON 
President, Chemical Bank & Trust 
Company 

WILLARD V. KING 
Retired 


GERRISH H. MILLIKEN 
Deering, Milliten & Company 


FRANK PRESBREY 
Chairman of the Board. 
Frank Presbrey Company 

bag Bee REYNOLDS 
Chatr: of the Board, Continental 
THinots 1 Bank & Trust Company 

J. BARSTOW SMULL 
Vice-President, J. H. Winchester & 
Company 

JESSE ISIDOR STRAUS 


President, R. H. Macy & Company, Inc. 


RIDLEY WATTS 
Director, Chemical Bank & Trust 
Company 


*Died January 5, 1933. 
Elected January 11, 1933: 


ROBERT E. DOWLING 
President, City Inresting Co. 








To the Policy-holders and the Public: 


During the year 1932 the New York Life Insurance Company paid to its living 
policy-holders and to the beneficiaries of those who died, the sum of 


$255,200, 187.69 


It met every obligation from its current cash income, made new investments 
during the year amounting to 


$46,623,111.32 
and closed the year with a larger amount of cash in bank than at any other year-end 
in its history. 
The assets of the Company amount to 


$1,974,076,041.43 


The total liabilities of the Company amount to 
$1,860,106,133.54 


included in which are policy reserves calculated upon the most conservative basis 
used by Life Insurance companies; a provisional apportionment of $§2,059, 288 for 
1933 dividends to policy-holders, and a special reserve, not required by law, of 
$36,630, 709.74. 


Its unassigned funds (surplus) over all liabilities amount to 


$113,969,907.89 


New paid for insurance effected during 1932 amounts to over 
$§21,000,000 

At the close of 1932 the Company had outstanding insurance in force of over 
$7,300,000,000 

The total income of the Company during the year was 


$407,235,904.31 


The following table shows the assets of the Company under various headings 
and the percentage of each to the total: 
Per Cent to 
Total Assets 


Description of Investment Asset Value 





Cash on Hand or in Bank P $27,697 604.76 1.40 
United States Government Bonds 56,009,519.74 2.84 
State, County and ‘‘paieteanaiin Bonds . 129,486,343.11 6.56 
Public Utility Bonds . ; ' 147,550,734.61 7.47 
Industrial Bonds . 19,187,336.03 97 


Railroad Bonds 


, 376,878,012.42 19.09 
Canadian Bonds (Dominion, Peocinee, City, 








ete.) . 38,817,205.78 1.97 

United Kingdom of Great Britain and Ireland 
Bonds... ey Oe 4,987,377.90 25 
Other Foreign Bonds . ey ae oe 2,359,029.10 12 
Preferred and Guaranteed Stocks. ‘ 80,883,896.00 4.10 
Real Estate Owned (including Home Office) 48,146,598.73 2.44 
First Mortgages on City i 529,478,296.81 26.82 
First Mortgages on Farms 22,451,275.96 1.14 
Policy Loans : 419,798,911.98 21.27 
Interest and Rents Due and Ace rued 36,168,670.83 1.83 
Other Assets a ki ee ee te a 34,145,227.67 1.73 
Tetet. 2. ww lk tlw tw ESTEE OT 6S 100.00 


(In this statement, bonds not subject to amortization and all Preferred and 
Guaranteed stocks are valued on basis prescribed by the National Con- 
vention of Insurance Commissioners. ) 


DQemar O& fmurecnan— 


President 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 








AETNA LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


Annual Report 


The 1932 statement shows the total assets of the 4tna Life In- 
surance Company to be $446,603,863. This is $8,654,789 in excess of 
the assets a year ago. The surplus of the Company is $10,341,572, 
and that with the capital of $15,000,000 gives a surplus to policy- 
holders of $25,341,572. In addition to the surplus, the Company 
shows a reserve against contingencies of $11,500,000. 

The Atna Casualty & Surety Company has assets of $31,579,902. 
The capital of the Company is $3,000,000, its surplus $6,855,502 and 
its contingency reserve $4,500,000. 

The Automobile Insurance Company has assets of $19,985,336. 
The capital of the Company is $5,000,000, its surplus $3,045,635 and 
its contingency reserve $5,100,000. 

The Standard Fire Insurance Company has assets of $4,708,083, 
a capital of $1,000,000, a surplus of $1,126,785 and a contingency 
reserve of $600,000. 

The contingency reserves have been increased during the year 
by $2,767,952 in the .Ztna Life, $2,348,554 in the A2tna Casualty, 
$2,089,113 in the Automobile Insurance Company and $335,223 in 
the Standard. 


Cash Position 

Neither the tna Life nor any of its Affiliated Companies has 
borrowed any money. On the contrary, the 42tna Life shows cash 
of $10,173,572 against cash at the beginning of the year of $6,- 
432,481. Its holdings of United States Government Bonds have 
increased during the year from $5,170,000 to $10,120,000. 

The total cash balances of the tna and its Affiliated Com- 
panies amount to $14,043,563 as against $9,631,840 at the beginning 
of the year, and the total United States Government Bonds held 
has also increased during the year from $8,080,000 to $13,480,000. 


New Life Insurance Business 
In the Life Department new Ordinary policies were issued for 
$227,745,984. New Group policies were issued for $63,120,179. <Ad- 
ditional insurance on old groups amounted to $255,409,506. This 
makes a total of $546,275,669 new business paid for. The total 
insurance in foree is $3,457,450,658. The total payments to policy- 
holders in the Life Department in 1932 amounted to $71,179,716. 


Premiums and Interest Income 

The combined premium income of the .-£tna Affiliated Companies 
is $120,132,161 as follows: $98,886,180 in the A2tna Life; $13,914,167 
in the 4tna Casualty ; $5,867,462 in the Automobile Insurance Com- 
pany, and $1,464,352 in the Standard. 

In the Life Department of the Atna Life Insurance Company, 
interest, dividends and rents received amount to $17,320,137. 

The Accident and Liability Department of the tna Life sus- 
tained an underwriting loss of $1,427,301, but the interest and 
rents earned in this Department amount to $1,424,927, offsetting 
this. 

The tna Casualty & Surety Company showed an underwrit- 
ing profit of $1,436,427, while the interest and rents earned in that 
Company amounted to $1,034,392. 

In the Automobile Insurance Company the underwriting profit 
was $143,345, and the net interest and rents earned was $595,873. 

The Standard Fire Insurance Company showed an _ underwrit- 
ing profit of $8,328, and interest and rents earned of $148,508. 





AMERICAN LIFE INSURANCE COMPANY, 
DETROIT, MICH. 


Examined: In Good Condition 

The company has been examined by the Insurance Department 
of Michigan as of December 31, 1931, the report being dated July 12 
and recently released. Slight changes were made in the annual 








statement, these not amounting to very much, except that in- 
creases in a number of liability items resulted in a net decrease in 
surplus of $47,067. The examination ‘went into deal concerning 
the company’s mortgage loan investment but because of its length 
and date it is not reprinted here. 

The examination indicated that the company had 97 first mort- 
gage loans made to W. A. Harding or the Delta Orchards Co. upon 
Texas lands located in Hidalgo and .Willacy Counties, amounting 
all to $1,701,087. Past due interest at the end of 1931 amounted to 
about 10%. These mortgages were made upon virgin soil and 
cleared and plowed lands designed for citrus fruit orchards and 
1arms. The company has also made loans to a Jefferson Com 
pany in the amount of $571,917. Both of these appear to be real 
estate mortgage companies of the usual type, through which the 
life company operates. 

The life company does not credit itself with accrued interest 
in case of foreclosure and in case of re-sale made covering this it 
is listed as profit on sale of real estate and not interest. 

Information was given on the “Clarence L. Ayres Foundation” 
which was incorporated in 1921 to administer a declaration of 
trust dated September 10, 1928. It commenced operation September 
11, 1928. In this trust was placed $50,000 of the capital stock 
of the company contributed by the stockholders, which was there 
upon increased by a stock dividend to $100,000. The trust was set 
aside for the benefit of employees and agents of the Life Company 
as a profit-sharing plan, the amount that each get being subject 
to determination by the board of directors. 


ATLANTIC LIFE INSURANCE COMPANY, 
RICHMOND, VA. 


Continues Dividend Scale 


The company has announced the continuation of the 1932 dividend 
scale for 1933 effective April 1. 


BALTIMORE LIFE INSURANCE COMPANY, 
BALTIMORE, MD. 


Report of Examination Favorable 


The Baltimore Life was examined by the Maryland Insurance 
Department as of June 30, 1932 and the report was favorable to 
the company. The income for the first six months of the year 
amounted to $1,905,316; six months’ disbursements, $1,896,128; 
assets as of June 30, $14,631,895 and surplus, $2.084,560. The ex- 
aminers concluded their report with the statement “that the 
affairs of the company are efficiently and economically managed and 
the business is conservatively underwritten. Policyholders are 
fairly dealt with and all claims are paid promptly”. 


BANKERS NATIONAL LIFE INSURANCE COMPANY, 
JERSEY CITY, N. J. 


Master Producers Convention 


The 1933 Master Producers Club of the Bankers National Life 
held its annual Convention during the week of February 20, at the 
Vinoy Park Hotel, in St. Petersberg, Florida. The meeting was 
opened by Harry J. Baker, of Revere, Massachusetts, President of 
the 1933 Club, and leading producer of the Company. Myer Green- 
berg of Hartford, Connecticut, officiated as Vice-President. 

The contingent from the East, Headed by Ralph R. Lounsbury, 
President of the Company, and William J. Sieger, Superintendent 
of Agencies, left Jersey City in a special car, and were joined in 
Florida by the Western men. 
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BUSINESS MEN’S ASSURANCE COMPANY, 
KANSAS CITY, MO. 


Report of Examination Favorable 


The Business Men’s Assurance Company was examined (Conven- 
tion) as of June 30, 1932 by the Insurance Departments of Mis- 
souri, Ohio and Oklahoma. The total income for the first six 
months of the year was $2,799,140, including $1,436,787 from the 
accident and health department; total disbursements were §$2,- 
523,428, including $1,682,972 from the accident and health depart- 
ment; the assets as of June 30 were $8,899,422; net reserve, $4,- 
capital, $500,000; surplus, $409,246. The company also 
carried a real estate depreciation reserve of $70,000. The life 
insurance in force on June 30 amounted to $91,512,314, of which 
amount $4,512,530 was group insurance, while the company had 
accident and health premiums in force on the same date of 
$1,285,183. 


CENTRAL STATES LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Change of Control and Statement 


A resolution of the Board of Directors passed January 24, pro- 
vided that there would be no major changes in the company’s 
finances or otherwise prior to the stockholders’ meeting held 
February 14 without first consulting the Insurance Department of 
Missouri. The examiner who had been at the home office of the 
company representing the Missouri Insurance Department was with- 
drawn on January 24th. The company has been controlled by 
President MeVoy and Vice President Graham. 

At the annual stockholders’ meeting of the company held Febru- 
ary 14, control passed to financial and insurance interests and 
eight new directors were added to the Bourd. George Graham, 
Vice President of the company, was re-elected to the Board of 
Directors and in addition the following directors were added: 
Henry W. Buttolph, Secretary of American Central Life Insurance 
Company, Indianapolis ; Dewitt Mills, Supt. of Agents of the Cen- 
tral States Life; G. P. Henderson, Asst. Secretary of the Com- 
pany; J. F. Wade, Banker of St. Louis; H. H. Sims, real estate 
contractor; D. K. Leach, President Egyptian Lumber Company of 
St. Louis; C. R. Goodrich, Asst. Actuary of the company; and G. 
C. Hermeling, Agency Secretary of the company. Directors hold- 
ing over are E. N. Grossman, C. N. Dysart, W. M. Crunden and C. 
Thompson. 


Following the meeting of the new Board, Henry W. Buttolph was 
elected President of the Company to succeed James A. MeVoy, who 
continues with the company in an advisory capacity. Other 
officers elected are: George Graham, Vice President; V. S. Larsen, 
Secretary ; R. H. Burd, General Counsel; Henry Jacobson, Medical 
Director; J. D. Rydmill, Supt. of Agencies; E. P. Henderson and 
t. C. See, Assistant Secretaries; C. R. Goodrich, Assistant Actuary 
and G. C. Hermeling, Agency Secretary. Henry W. Buttolph has 
been Actuary and Secretary of the American Central Life Insur- 
ance Company. 


Central States December 31, 1932 Statement 


Admitted Assets 
First mortgage real estate loans ..............eeee0- $4,910,951.48 


ORE GORE: 65.5 ciate sc. ncawadticntnwspeeeaweree oeeecees 3,021,153.19 
ROWS WN MERU 55.5 sc Uicede da adnas tn maa Seen eseune 4,937,784.72 
Collateral and policy 1OANS ..cccc.ccsvcccccceccevcces 4,636,549.17 
CORI, AG RR CONONE: civ cog dtr adders cacesewiwens 132,950.53 
RNCOPOE HE: GE MONIT | sin cc one ddsaveeedencccwdwanre 309,740.91 
Net premiums, deferred and in course of collection.. 399,834.18 
DUG THOM GENRE GOUNDRRION 6055500 cincrccccenstsceaves 265.00 

MR. iad sisisis.s <0 viseisa0sieespasinse gemdealeaen tees $18,349, 229.18 


Continued on page 717 




















Some time ago we said 


OUR ONLY BUSINESS 


CONSERVATION AND 
RECLAMATION 


We now reiterate that fact and further stress: 


We have no connection with any life insur- 
ance company or other financial institution 
except for the conservation and reclama- 
tion of life insurance along legitimate lines. 
We do not own nor control any stock or 
any other interest in any life insurance 
organization nor are we owned nor con- 
trolled by any outsider. 

We do not indulge in any activities con- 
templating mergers, reinsurances, or con- 
solidations of life insurance companies 
until after all legal arrangements have been 
completed. , 

We do not have “legal” services to offer but 
have for 32 years conserved only Legal 
Reserve Life Insurance. 

No company has, to our knowledge, be- 
come involved in litigation or investigation 
as a result of an association with us. 

We secure through our own efforts and 
conduct our own business in a fashion 
which redounds to the credit of our clients. 
We thank them for their support which en- 
abled us to conserve over 75% more in- 
surance last year than we did in the pre- 
vious year. 


We are proud of our accomplishments and 


pledge the insurance fraternity to continue to 
maintain our unblemished reputation. 


Tue Otis Hann Company, Inc. 
“LIFE INSURANCE SERVICE” 


333 NORTH MICHIGAN AVENUE 
CHICAGO 


JACK ROBERTS HANN 


President 
G. L. SEGER F. H. LANDECK P. L. SKOGLUND 
Vice President Vice President and Eastern Manager 
Kansas City Field Manager New York 
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CENTRAL STATES LIFE INSURANCE CO.—Continued 
Liabilities, Surplus and Other Funds 


Legal reserve ON POHCleS ...6cscccocccccssccccccscces $14,504,624.80 
Losses in process of adjustment ........e..cceeeeeves 96,629.55 
Policyholders’ dividends .......cccecscccccccccceccecs 118,306.33 
Premiums and interest paid in advance .............. 114,751.87 
Boserve TOF TEMGE coc viccccccsavesotocececenessque ves 175,397.74 
Crser TUDATIUIAD. 0 0.666 002006 dee e00ccewescbeseesesvien 1,894,147.02 
Special contingencies fund for certain reinsured 
CEE, «6 066 ccbccncukeedbusbebes Wise Ceres tNeees 75,844.76 
Capital Stock ...ccccccccvccccccccccvccccccccccccsecs 400,000.00 
ContinGeMeles TOME occicccccccvecsescovsescescesssces 550,000.00 
UI RASIAUOE TOMES: oi ccccccccaseceveercceeedcctccseawes 419,527.11 
OE cca secede ecbnacece os sonevsebeh oe wnendiepieee $18,349,229.1S 
Premium receipts for 1032 ......ceccccccccsceces ees $2,741,538.42 
Interest receipts for 1032 .......ccccccccccccccccccecs 775,111.59 
Death claims paid during 1932 ............ceceeeceee 759,058.02 
Other payments to policyholders during 1932 ........ 2,088,682.29 
1932 New Business (Paid For) 
Fosued fm WOW APPTCALIOMS 005.6csbrcceKotvrcserceceecs $7 ,447,727.00 
Old Policies Revived and Increased ..............2085 1,835,966.00 
OE 6.6 oon 6 0.06:000 0 060605065 8598 866s O SCHECTER SS $9,283,693.00 
Dees Be GONON 5.00.65 350 io enewnsseenscetinssionees $103,845,272.00 


DIXIE-ATLAS-REPUBLIC INSURANCE COMPANY, 
NASHVILLE, TENN. 


Reinsured By 
INCOME LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 


All business of the Dixie-Atlas-Republic Insurance Company, 
formed by a merger of the Dixie Life & Accident Insurance Com 
pany of Nashville, the Republic Life & Accident Insurance Com- 
pany of Louisville, and the Atlas Life & Accident Insurance Com- 
pany of Campbelisville, Ky., has been reinsured in the Income Life 
Insurance Company. The effective date of the reinsurance was 
December 31, 1932. 


EASTERN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Report of Examination Favorable 


The Eastern Life was examined by the New York Insurance De- 
partment as of December 31, 1931 and the report of the examiners 
verified the Income and Disbursement accounts of the company’s 
statement published in our 1932 Life volume. The assets were 
reduced to $888,746 from $892,371 and total readjustments in assets 
and liabilities resulted in a net decrease in the surplus of $4,442 
to $32,025. 


EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 


Home Office Salaries Reduced 

In the annual readjustment of salaries of all officers and em- 
ployees receiving $5,000 and more annually, the Board of Directors 
approved a report by the Salary Committee recommending reduc- 
tions for all such officers and employees amounting to approxi- 
mately 15% of the total payroll of this class as adopted at the 
Annual Meeting of 1932. 

The only change in the official organization was the appointment 
of Sterling Pierson to the position of General Solicitor of the 
Society. Mr. Pierson was graduated from Columbia Law School in 
1924 and was an assistant in the law office of Murray, Aldrich 
and Roberts until he entered the Home Office of the Equitable in 
September, 1925. Operating results of the Society for 1932 may 
be ascertained by consulting the “Extract” table elsewhere herein. 
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To the Peaceful 
Life Insurance Men 
of America 


vv 


The peace of mind that passeth un- 
derstanding is found in the income 
settlements of our insurance con- 
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Atlantic Life } 

} 

Insurance Company } 
Richmond, Virginia 

4 

ANGUS O. SWINK WILLIAM H. HARRISON ’ 
President Vice Pres. & Supt. of Agencies ’ 
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Easier Prospecting 


Does he need it? Can he get it? These first 
two questions in prospecting must be answered 
by Fidelity agents as well as all other agents. 
But Fidelity’s lead service in most cases an- 
swers for its agents the third fundamental 
question of prospecting—can he pay for it? 


The Selection is Good 


It automatically separates the wheat from 
most of the chaff. Those who reply for the 
most part can pay for the protection. Thus 
the most important feature of today’s pros- 
pecting is minimized for Fidelity workers. 


Send for booklet 
“The Company Back of the Contract” 




















DELITY MUTUAL LIFE 
INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT, President 
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Office Space 
Available... 


2 DOWNTOWN 
NEW YORK 


(Insurance District) 


HIGHLY desirable space 
is now available in the 


“BEST BUILDING,” 75 
Fulton Street, New York, 
N. Y. 


One suite consists of approximately 


2600 sq. ft. on the fourth floor. 


The other consists of 740 sq. ft. on 
the third floor. 


¢ 


Especially adaptable for Insurance of- 
fices (building tenanted by Insurance 
interests ). 


¢ 


Alterations to suit tenant. 


¢ 


Rental:—$2.50 per sq. foot—long term 
lease if desired. 


BEST BUILDING COMPANY 
INC. 
75 FULTON STREET 
NEW YORK, N. Y. 














HOME LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Family Income Rider 


The Home Life Insurance Company has announced a change ip 
the Family Income Plan, now having a rider form of the benefit, for 
attachment to any of the regular policies other than Term Insur- 
ance, instead of the single policy formerly issued. 

The new rider will be issued in three different forms, giving 
20, 15 and 10 year Family Income periods, as preferred by the 
policyholder. The small additional premium to be added to the 
regular premium for the addition of the Family Income rider 
is not payable for the entire period of special income, but is pay- 
able for 16 years in the case of the 20 year plan; 12 years in the 
case of the 15 year plan and 8 years on the 10 year plan. In event 
of the insured’s death prior to the end of the family income 
period selected, the guarantee of family income of 12 per cent per 
annum is payable monthly to the end of the family income period, 
at which time the face amount becomes payable in full. If the in- 
sured lives to the end of the family income period, the policy 
reverts to the regular form at that time. The guaranteed values 
under the regular policy to which this benefit is attached are not 
affected by the addition of the rider. 


For illustration, the premiums for the new benefit issued with 
the Preferred Whole Life Policy, are as follows, per $10,000. 


20 Year 15 Year 10 Year 

Age Family Income Family Income Family Income 

at Prem. Ist Prem. Prem. Ist Prem. Prem.1st Prem. 
Issue 16 Yrs. Thereafter 12 Yrs. Thereafter 8 Yrs. Thereafter 
ee $209.10 $156.70 $194.10 $156.70 $184.60 $156.70 
. eS 229.10 174.90 214.10 174.90 203.90 174.90 
Wiese 255.90 198.40 240.80 198.40 228.70 198.40 
ess 297.80 229.00 279.40 229.00 263.30 229.00 
BPisce 362.80 269.40 335.60 269.40 312.70 269.40 
46... 457.80 323.§ 417.20 323.90 383.00 323.90 


ILLINOIS LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Court Approves Reinsurance of Business in 
Proposed New Company 

On February 23, 1933, Judge James H. Wilkerson, of the United 
States District Court for the Northern District of Illinois, Eastern 
Division, signed an order directing the receiver for the Illinois 
Life, Judge Abel Davis, to negotiate a contract of reinsurance 
of the business of that company in a new company to be formed 
by James H. Kemper, of Chicago, and associates. This action was 
taken after thirteen proposals for reinsurance had been analyzed 
for the receiver by Edward B. Fackler, actuary, of New York City, 
and after full hearings in court. The conclusion of the court, the 
receiver and the actuary was that the Kemper proposal was the 
most favorable to the policyholders of the Illinois Life of all those 
submitted to the receiver. 

The proposal of Mr. Kemper and his associates is along the 
following lines: 

A new company has been incorporated (the Mutual Protection Life 
Insurance Company which filed its charter January 9, 1933.) Under 
the laws of Illinois which will have a paid-in capital and surplus 
of $1,250,000 in cash. This company will reinsure the Illinois Life 
business, subject to a lien against the reserves of such amount 
as will equal the impairment thereof. All assets, the value of which 
can be presently determined with reasonable accuracy, will be 
taken over by the new company, and the lien will represent the 
difference between the value of the assets so taken over and the 
total reserve liabilities of the Illinois Life. The contract will pro- 
vide that all amounts hereafter salvaged from the assets of the 
Illinois Life and all earnings on the business reinsured will be 
applied toward reducing and ultimately extinguishing the lien. 
Dividends to stockholders of the new company will be limited to 
5% on their investment, and provision is made in the charter for 
the mutualization of the company, when the capital and surplus 
initially contributed are no longer necessary. 

Policyholders will be allowed to elect half of the directors of 
the new company. 

Agents of the Illinois Life will be protected as to renewal com- 
missions. 

















1938 


e in 
for 
Ssur- 


ving 
the 
the 
ider 
ay- 
the 
rent 
ome 
per 
iod, 
in- 
licy 
lues 
not 


vith 


ie 


fter 
6.70 
$.90 
8.40 
».00 
9.40 
3.90 


che 


ife 
ler 
us 
ife 
int 
ch 


he 
he 
al 
he 
be 


to 
or 
us 


of 











BEST’S INSURANCE NEWS (Life Edition) 


719 








An unusually large percentage of the total assets of the new 
company will be absolutely liquid, and the ratio of policyholders’ 
surplus to liabilities will be very high, both of which factors are 
very important for the protection of the policyholders. 

A five-year moratorium on cash loans and cash surrender values 
represented by the assets presently taken over will be established ; 
but extended insurance and paid-up insurance values will be im- 
mediately available, and there will be no restrictions as to cash 
loans or cash surrender values as respects reserves accumulated 
out of future premium payments. 

All future and pending death claims will be promptly paid in 
full. 

The unusually sound and conservative management which has 
characterized the operation of Mr. Kemper’s companies, both as 
to underwriting and investments, and their liberal treatment of 
policyholders promise similar management of the new life insur- 
anee company. 

Mr. John R. Cochran, of the firm of Knapp, Beye, Allen, Cochran 
& Cushing, was the legal adviser of the Kemper interests in the 
development of the plan outlined, and Alfred M. Best and Raymond 
T. Smith advised as to technical matters. In our opinion, the plan 
is as sound, equitable and safe as could be devised. 


INSULAR LIFE ASSURANCE COMPANY, LTD. 
MANILA, P. I. 


Examination Favorable 


This company was examined as of June 30, 1932 by the Insur- 
ance Commissioner of the Philippine Islands. The report was 
favorable to the company and certain extracts are reviewed here- 
after as being of interest. As of June 30, 1932 the company had 
13,331 policies in force covering insurance of 33,163,452 pesos; 
assets, 8,914,645 pesos; capital and surplus, 2,777,626 pesos. 


Mortuary Dividends 

“With every death claim on all participating policies, the com- 
pany pays a mortuary dividend equal to 15% of the then terminal 
reserve of the policy. This applies only to policies becoming death 
claims before the 5th year in cases of 5-Year Dividend Policies and 
before the end of the period in cases of Reserved Dividend Policies. 
Should an insured die within the 5th year of a 5-year Dividend 
Policy or within the last year of a Reserved Dividend Policy, his 
beneficiary is paid, not the mortuary dividend, but the correspond- 
ing full dividend for the period, discounted at 8% from the date 
of death of the insured to the date dividends should have been 
paid. 


Deferred Premiums 

“Regarding the collection of deferred premiums, the company 
has also the commendable practice of deducting from the amount 
of the claim one semi-annual premium in case two quarterly pre- 
miums are due, and one semi-annual and quarterly premium in 
case of three quarterly premiums. It was found that in all cases 
of death claims paid by the company, the deferred premiums 
were duly collected in this manner. 


Dividends 

“The company’s present scale of dividends to participating 
policyholders is based on the accumulation of 15% of the annual 
premiums thereon, using forborne annuities, with interest rates 
depending on the assumed rates in the policies. As discussed else- 
where, the company also pays “mortuary dividends.” 


Surrender Charges 

“Beginning January 1, 1932, the policies to be issued by the 
Company, except the Family Income and the Child’s Educational 
contracts, will be based on Hunter’s Tropical Mortality Table 4%, 
Illinois Standard Valuation. Surrender charges on these new con- 
tracts begin with’ 11 pesos per thousand of insurance at the end 
of the third year, 7 pesos at the end of the fourth and 3 pesos at 
the end of the fifth, the full reserves being available thereafter. 
On Family Income contracts, the surrender charge is only 1 peso 
per thousand in any given policy year, while on Child’s Educa- 
tional policies a flat charge of 5.00 pesos per thousand pesos of 
insurance is made during its duration. 














TRIPLE INDEMNITY 
LIFE INSURANCE 
with 
Weekly Accident Disability 


One Contract for One Premium 


General Agency Contracts available at 
Cincinnati, Ohio; Toledo, Ohio; Erie, 
Penna.; Harrisburg, Penna.; Philadelphia, 


Penna.; and the state of Delaware. 


Inquire 
UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 
United Life Building 
Concord, New Hampshire. 

















Continued on next page 
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And NOW—Monthly 


Premiums! 


Agents, profiting by the excep- 
tional money making opportunity 
of our Golden Rule Contract, now 
may place Monthly Premium Poli- 
cies, as well as those on the Annual, 
Semi-annual or Quarterly basis. 


A Monthly Premium Deposit- 
ing Plan is certain to be popular in 
times like these. 


COLUMBUS MUTUAL LIFE 
COLUMBUS, OHIO 
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What’s Ahead 
for You? 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 


missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 

















INSULAR LIFE ASSURANCE CO., LTD.—Continued 


Conclusion 


“On the basis of admitted assets, the Insular Life As 
surance Company, Ltd. is the largest domestic insurance company. 
The Company has always been under conservative and able man 
agement and has consequently made steady progress until it now 
possesses admitted assets of almost 9,000,000 pesos and a surplus 
of over 2,000,000 pesos. Underwriting results have proven very satis 
factory, while investments are of excellent quality, fairly diversi 
fied, consisting mainly of mortgage loans, policy loans and high 
grade stocks, and yield very good returns. Policy provisions are 
interpreted liberally and all just claims are paid promptly. Divi 
dends paid to both stockholders and participating policyholders 
have been consistently maintained at a high level, while at the 
same time maintaining reserves adequate for all contingencies.” 


INSURANSHARES CORPORATION OF DELAWARE, 
WILMINGTON, DEL. 


Balance Sheet 


We have received from the Corporation the following balance 
sheet which is reprinted exactly as sent to us: 


Balance Sheet, December 31, 1932 





Assets 
REN - i dhccadede ccbhmmenawsd Kain Oh eebeh< wees ebnenenen $25,791.99 
I SED oo a peeve sa Coksdhenenedonieagenewesee at 3,500.00 
I, GHEE oss dcenneebanceseneeguaesteebesbeceenes 500.00 
Ey SED «6.05060 ds. cdeeb es necentceeheengsaen 19,847.10 
ROSSTRMES TOCRIVENS occ ccccccccccccccsacereceesecesees 7,570.74 
Rewreeeemes. COS GAGE ccccccecccoceees $6,702,589.03 
Less--res. for revaluation ............. 2,411,102.97 
RENEE GHEE VERNG oc acc ecacdcceeecAcesiceceseecencne 4,291,486.06 
Market value—Deec. 21, 1932 $3,321,000.38 
Treasury stock—36,900 shares .......ccccsececsccecs o% 215,940.00 
Contract-Insuranshares & Gen. Mgt. Co. ..........+.6. 1,000.00 
IE SIND, ca cecincecnso ees eesdnns Ciereceenecapebe 208.98 
TE SIGE 6. 0.0:0:006d08 Ventnneeensseeensneeeeecens $4,565,844.87 
Liabilities 
DGEERD : CHEE» 0.6 0 cite niscediveebecseeareasinsonns $3,554.39 
RCI, DIVE... 2 cceweniiicowssdecsandsseestseewe 279.69 
Reserves : 
Transfer agt. registrar and custodian fees—accrued 6,151.60 
Hoswemtins GOs QOFUOE coceccevetecccccdécveceses 889.25 
PROMGRING CRE GOCEUON coc c0cc civcvevsccdcinsceesnes 1,498.00 
BOE, beaded pateee iaetwhehenesdesueeesecskdstusaws 1,105.77 
$13,478.70 
Capital 
Authorized—1,000,000 shs. common new $1 par issued $460,730.00 
Reserve—exchange of Claas “A icc ccccccccccccccece 8,020.00 
Class “B”’ issued—250,000 shs. stated value .......... 1,000.00 
Surplus 
RE SED hank nceed nes carrer makes aceb ie dubinen $4,007,078.64 
SOU “CEINUED 4 cathe naoaieg salad tad qeneed baron eae Gatien 75,537.53 
Totel canltal and GOEMIOS. 2 éicccccscéicicvccsinass $4,552,366.17 
Total Uabilition and COMItEl ...0.0 cccccccecesscceccs $4,565,844.87 
Liquidating value per share (bid) .............-..200- $7.84 


Liquidating value per share (asked) 
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Statement of Income and Earned Surplus For Twelve Months 
Ended December 31, 1932 








Income 
Dividends received and receivable $144,995.90 
Interest on bank balances ............. > 560.35 
Miscellaneous interest ..............0. 1,159.99 
Gross income before deductions ..... $146,716.24 
Less—interest paid and accrued ...... 6,851.92 
Total gross income after interest ................ $139,864.32 
Expenses 
General administrative expenses, corpo- 
rate charges and taxes .............. — 18 
PEE Se Be NN 6.86 6 bn. bon dactedecscaceceses 63,533.14 
Surplus 
talance earned surplus Jan, 1 ........ $14,094.52 
Less adjustment (net) $1,769.74 
Federal income tax de- 
ficiency (1929) ........ 320.39 2,090.13 
Total earned surplus after adjustment .......... 12,004.39 
Net earned surplus ..... Miitutidewtientascesaesene $75,537.5 





Actual Amount Earned Per Share 


Gross income before deductions ..............e2eeee08 $.3259 
| ey etree ree TEE -1480 
NOt CAPMOD GUTPIUE 2. cccccccccccccccccccccoscecseses 1760 


(See Security Portfolio at bottom of page) 


INTERNATIONAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 
Liquidating Dividend 
A liquidating dividend of $1.50 per share has just been paid on 
the stock of the International Life which went into receivership 
in 1928. A previous liquidating dividend of $2.50 per share had 
been paid. The par value of the stock was $25 per share. 


INTER-SOUTHERN LIFE INSURANCE COMPANY, 
LOUISVILLE, KY. 


Agreement With Security Life Receivers 

Tentative approval has been given to an arrangement under 
which the Receivers of the Inter-Southern Life will pay the 
Security Life Insurance Company of Chicago Receivers $5,000 in 
return for the surrender of a note of the Inter-Southern held by 
the Security Life. The collateral security back of the note valued 
at $411,537 will be returned to the Inter-Southern by the Secur- 
ity. As a part of this arrangement the double assessment liability 
of the Inter-Southern stockholders will be waived insofar as it 
applies to the Security Life Insurance Company which owned ap- 
proximately 45% of-the Inter-Southern’s stock. 





Securities in Portfolio 
Insuranshares Corporation of Delaware - 
As At Close of Business December 31, 1932 



































Reserve 
Original Cost Auth. 5/29/31 Market Value Annual Dividend % Net 
Banks and Trust Companies ae Per Block By Stockholders Per Share’ Per Block Return Yield 
PERSON BOGPRU COTPOTRCSON cccccccsecnecs 8 8=©... QP  « betieenat | Sesceuence $.50 $250.00 cence eee tee eee 
Pe DOGG CED dc cveccccccevencss 300/80000 $20,175.00 $14,250.00 19.75 ee «ssosawevans ,  — eeeeneue 
~~ $20, 175.00 $14,250.00 a. -‘sesavees < ssaeeuee 

Life Insurance Companies 
BORE TA PD 6.66 ch bho w sce cceceee 1100 $127,114.76 $81,464.76 $12.50 ae? -esapeeens -). -- eos~weseis 
Conn. Gen. Life Insurance ............... 1169 187,846.51 90,819,51 26.50 30,978.50 $935.20 3 02 
Jefferson Standard Life ...............+. 1000 ee, es eee 350.00 350,000.00 6,000.00 1.71 
POC TOON EEO ccs ecccucesowedestce 12500 ,  t * eee 22.00 . ~ snpeetetel! | Oeeumanna 
PE SE I vb axeceecdcseceevanes 14777 ee 5.00 .. i waieiek, -sseseaet 
Pe Eo dauboneeecssksets oveeces 16423 ee = =—=S«T nw 8S 17.98 ne.  --seeumias < —eamekomn 
Shenandoah Life Insurance .............. 6500 ti(‘(‘C KW ew'ces 46.39 301,532.50 5,200.00 1.72 

$1,676,398.65 $172,284.27 $1,340,461.00 $12,135.20 0.91 
Casualty Insurance Companies 
PN I cc aee cicntiebee oes 1165 $118,575.13 $24,210.13 $10.125 $11,795.63 $2,330.00 19.75 
COE MN SAU ce seseceveacseeces 8000 444,331.44 308,331.44 4.75 an - déeeepess,  -odeaeuee 
Pe RB eee 18000 eee  dxedereie 13.75 ee *? Aes | Swaewes 
ee OT es eee ne 22231 1,382,986.79 927,068.00 7.00 ne. . “-Necdiene’” — sedeniont 
PEOCOLtIS DRUNUITIES oc cascccwesvenescece 2000 oY ree 30.25 eee. ‘shaweeed! | | sstacesn 
U. 8S. Fidelity & Guaranty ............... 2600 180,189.35 122,989.35 3.50 Te. < eehehess, «. leeodunnle 

$2.43 434.082. 71 '$1,3 382, 598.92 ~ $522,512. 63 $2,330.00 45 
Fire Insurance Companies 
Continental Insurance ............eeee00s 3700 $343,801.94 $206,386.70 $14.50 $53,650.00 $4.440.00 8.28 
Fidelity-Phenix Insurance . 3300 333,935 83 202,860.83 16.25 53,625.00 3,960.00 7.38 
Franklin Fire Insurance .. ‘ 1777 61,356.26 24,039.26 11.625 20,657.63 1,777.00 8.60 
Insurance Company of North America ... 12300 974,483.39 08,682.99 34.00 418,200.00 24,600.00 5.88 

$1,713,577.42 $841,969.78 $546,132.63 $34,777.00 6.37 
Miscellaneous 
Insurance Certificates Ins. .......... pelea 160574 °° 3 Sa $3.38 See, = eee die © eadsawlon 
Insurance Equities, 6% Conv. Pfd. ....... 3620 ee ee 100.00 Dn. > Sshaeaee” .. .\ehQgnebun 
Insurance Equities, Common ............. 10690 ee. “wereeres 10 re ee ee 

pk SO  Nekeknee | SSSb sees 
Summary 

. Original % Orig. Auth Market % Market Annual 
No. of Items Cost Cost Reserve Value Value Divider.d 
2 SD EN NEE oho disteaine Ss iets Odes VARNA ewes $20,175.00 30 $14,250.00 ee. ane ee 
© II ssl a ican Sipen Gcle aun sin auetisaiekiamed 1,676,398.65 25.01 172,284.27 1,340,461.00 40.36 $12,135.20 
SS IED 5.5 00-6 cacicleeceishoeeiGed varseseare 2,434,082.71 36.32 1,382,598.92 522,512.63 15.73 2.330. 
© ION, 0.c 5-0 Vaiyavninans canes oh wens tecwgncewse 1,713.577.42 25.57 841,969.78 546,132.63 16.45 34,777.00 
BE RE a EEN OS ESE 2 858,355.25 Reee).. © Pavdotens 905,809.12 pS a i oes Rees 
22 $6,702,589.03 100.00 $2,411,102.97 $3,321,090.38 100.00 $49,242.20 


Liquidating value as at December 31, 1932—$7.84 Bid—$8.22 Asked. 
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Sun Life Assurance Company 
of Canada 


Incorporated 1865 Head Office—Montreal 





STATEMENT for 1932 














TOTAL ASSURANCES IN FORCE, December 31, 1932 .......... ccc ceccccccceces $2,928,952,000 
This large amount, the accumulating estates of nearly a million Sun Life policy- 
holders, will become payable to them or their dependants during this generation—a 
stabilizing factor of great social and economic value. 
EI II a. ora ok rer are gis Whe a te eyeS ele erem wel Ucrete Sib Bible Heer 284,098,000 
I CA chee dled Licht Sigte GA Pans. 4 oW.0. & S erellads: dr.d) aiS wi Slade S weiss Siala ere Seheoaratal 161,407,000 
I ob we ap hk Sig SG A BIW Ad Gr wile, 28 0 /a ew Oxwr SaIS Ord alee eer 148,026,000 
EXCESS OF INCOME OVER DISBURSEMENTS. .. 0. cc cccccccccccccccccccccses 13,381,000 
PAYMENTS TO POLICYHOLDERS AND BENEFICIARIES: 
I a et hie ae ie te weck cS aan on alia: eave aied laa aLAacelS 108,527,000 
EL ca bf Shey, iti nk ve Rees SR Sea ot ee BOLLE eaters 702,712,000 
I a aR ago kA ane es fa he tlk cca acca a alae al ss eet a 611,436,000 
Bonds: government, municipal, public utility and others; stocks: preferred and 
common; loans on mortgages; real estate; loans on Company policies; cash in 
banks, and other assets. 
I ah id Coley 2c waste ras 5 Sig eka kw Gl oceans on sage Scala ohare URS Seas al Rie Wa wee ols 597,241,000 
Almost nine-tenths of this sum represents the policy reserve—the amount set aside 
to guarantee all policy payments as they become due. 
PAID-UP CAPITAL ($2,000,000) and balance at credit of sharehold- 
Ee, FINE Sir cl'o: doula ad ata a: afar stet ahu cniatd naw ae ede miee eee ere mins $3,416,000 
RESERVE for depreciation in mortgages and real estate ........... 4,781,000 
I ae carcalalar orc yeas dio e&, marr aain:'a oo Shae 9 wilal'e att phar olen tah Sis re eS 5,998,000 
$14,195,000 


The valuation of assets has been carried out on the basis prescribed by the Insurance Department of the 
Dominion of Canada. 


Policy reserves have been valued by the full net level premium method, ‘on bases more exacting than those 
required by the Insurance Act of the Dominion of Canada. 


According to the form of report and the basis prescribed for the valuation of securities by the National 
Convention of Insurance Commissioners of the United States, the assurances in force, paid for basis, are 
$2.912,469,000; the assets, $609,623.000: the liabilities, $596,310,000; capital and balance of sharehold- 


ers’ account, reserve and surplus, $13,313,000. 





Sun Life policyholders number nearly a million. and beneficiaries more than $360,000 for every 


king day. 
Assurances in force have increased since 1929 by Pagers ted 


$465,000,000. 


Assets have increased, during the same period, by 
$43,000,000. 


Applications for new assurances were received by 
the Company during 1932 at an average rate of 
more than $1,000,000 for every working day. 


During 1932 the Company paid to policyholders 


Income from renewal premiums was the largest 
ever received by the Company in a single year. 
Cash in repayment or reduction of policy loans 
exceeded in amount that of any previous year. 


Revivals of lapsed policies were in excess of those 
of any previous year, with one exception. 


The net amount of policy proceeds left with the 
Company at interest was substantially increased. 





SUN LIFE ASSURANCE COMPANY OF CANADA 
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LAMAR LIFE INSURANCE COMPANY, 
JACKSON, MISS. 
Board Reelected: Regular Dividend Paid 


Re-election of all principal officers of the Lamar Life Insurance 
Company Was announced at the annual meeting of the board of 
directors. These include Bounds, president, and 
P. Kk. Lutken, executive vice president. The stockholders re-elected 
four members of the board of directors. P. K. Lutken, Edward 
Yerger, Maj. W. Calvin Wells, and Ran B, Schlater. The regular 
quarterly dividend of 3 per cent had been declared for the stock- 
holders for the last three months of 1932. 


officers Jesse 


LIFE AND CASUALTY COMPANY, 
CHICAGO, ILL. 
Reinsures 


MUTUAL CASUALTY COMPANY, 
CHICAGO, ILL. 


lhe policyholders of the Mutual Casualty Company of Chicago 
and the stockholders of the Life and Casualty Company of Chi- 
cago, both of which were under the same management, voted at 
the recent annual meetings to reinsure the Mutual Casualty Com 
puny With the Life and Casualty Company. No further action has 
been taken as yet but details will be reported when available. 


JEFFERSON NATIONAL LIFE INSURANCE CO., 
DETROIT, MICH. 


Being Organized 
History 
has been incorporated as a stock legal reserve 
company under the laws of the state of Michigan on Jan. 31, 1933. 
The authorized cap tal is $1,000,000. The par value of the shares is 
$50.00, they will be sold at $100.00 thus producing a cash surplus 
of at least 85°> after organization expenses (limited to 15% in stock 
application blank), are met, 


This compary 





| has a capital stock of $25,000 fully paid in. 


Management and Reputation 

The company will be owned and controlled by its stock holders, 
and all profits belong to them. 

The insurance men connected with the company, and their insur- 
ance experience are : 

M. E. O’Brien, former President and General Manager of the De- 
troit Life Insurance Co. He was later Agency Manager for the 
Maccabees, with headquarters in New York City. He is well known 
in the insurance business, having organized the Detroit Life in 1911 
and having been its President for many years. 


Officers 
President, M. E. O’Brien; vice-president, F. C. Leitch- secretary, 
J. L. McCluskey ; treasurer, W. Stuart Smith; Medical director, Dr. 
Harold B. Fenech. 


LIFE INSURANCE INVESTMENT CO. OF TEXAS 
and 
HOME LIFE ASSURANCE COMPANY 


This investment holding company was formed for the purpose of 
organizing a legal reserve life insurance company. The investment 
company was chartered August 10, 1932 under the laws of Texas with 
50,000 no par shares and is selling 42,500 shares at $10 per share. 
The President of the company is J. L. Mistrot; Vice President, 
Robert Broussard; Secretary, E. M. McCormick; Trustee, Samuel 
Hi. Peak, depository City Bank & Trust Company. Apparently the 
Home Office of the company is at Houston, Texas, as E. M. MecCor- 
mick is also Secretary of the National Standard Accident Insurance 
Company and also Secretary-Treasurer of the National Standard 
Life Insurance Company of Houston. Robert Broussard is Vice Presi- 
dent and Agency Director of the National Standard Life. 

The Life Insurance Investment Company owns the Home Life 
Assurance Company, a legal reserve Texas company with a limited 
capital charter. This latter company is now writing business and 
The Investment Com- 
Continued on next page 
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Conservative Ideals with Progressive Ideas 





B* joining the highest traditions of 
insurance service with conserva- 
tive principles of management the In- 
come Indemnity Insurance Company 
has maintained the en- 
during goodwill of pol- 
icyholders and agents 
alike during forty years 
of progress and growth. 


an improved basis the disability clause 
previously made a part of the Life 
Insurance Contract our facilities are 
extended to individuals of qualified 
standing in the Insur- 
ance Fraternity. Behind 
our Agency Contract a 
spirit of reliability is 
convincingly expressed 





Specializing in the field 
of Non-cancellable Dis- 
ability Insurance de- 
signed to substitute on 


Established 





through rigid adherence 
to the higher ideals of 
organization and serv- 
ice. 


in 1892 








# INCOME INDEMNITY INSURANCE COMPANY 
a Pioneers in the field of Disability Insurance 
BX 
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| Pertinent FACTS 


Taken From 


Eighty-first Annual Report 
For Year Ending December 31, 1932 





Pe TE 55 eos ee $49,718,697 
Policy Reserve and Other Liabilities 47,266,206 
Surplus and Contingent Reserve.. 2,452,491 
Received for Premiums ........... 6,383,315 
IN nose ai nainai'eraiecke 9,583,418 
Dividends Paid and Credited Policy- 

MN rove’ fcicte soe Fae suk elk se 1,194,031 
Total Payments to Policyholders 

mma BGMCMCIOTICS «. .. 6 005.0000 6,980,602 
New Paid Insurance ............ 21,882,785 
Total Insurance in Force ........ 225,086,553 


Assets and Surplus Both Increased in 1932 
BERKSHIRE LIFE INSURANCE CO. 


‘ Incorporated 1851 
i Fred H. Rhodes, President Pittsfield, Mass. 








wil 








REDUCTION 


In Hotel Rates 


LACK HAWK HOTELS in 

Iowa and Minnesota lead the 

way in value giving. Rooms 
in all SEVEN of the famous Black 
Hawk Hotels reduced 20 per cent. 
Food rates in our excellent, com- 
fortable coffee shops and dining 
rooms reduced accordingly. 


NEXT TIME you travel in Iowa 
or Minnesota try a Black Hawk 
Hotel for comfort, convenience and 
savings. Our reductions mean lower 
traveling costs for you! Minimum 
rates at our hotels now range from 
$1.50 and $2.50 and we have 
PLENTY of minimum rate rooms to 
offer. Extra guest only $1.00. 



















Hote! Savery 
DesMoines, iowa 




















‘er pate amg eo. —- = 
Hotel Mississippi Hotel Davenport Hotel Hanford Hotel Saint Pau! 
Davenport, lowa Davenport, lowa Mason City, lowa St.Paul, Minn. 














LIFE INSURANCE INVESTMENT CO.—Continued 


pany has trusteed 42,500 shares of its stock to be sold at the direc. 
tion of the management for the benefit of the Home Life Assurance 
Company. Apparently the Investment Company is at the present 
time engaged in selling 25,000 shares of its stock at $10 per share, 
the proceeds of which will go $75,000 to the capital of the Home 
Life Assurance Company and the remaining $175,000 to the surplus 
account of that company. This will give the company a combined 
capital and surplus of $275,000 since the comvany already has $25,000 
paid-up stock. Apparently these figures are gross and expenses must 
come out of the proceeds, 


Blind Annuity to be Written 

The Home Life Assurance Company is writing a so-called “Blind 
Annuity” for a single premium of $100 which provides a payment 
of $100 per month in event of blindness by virtue of accident, dis- 
ease or any cause as long as the insured lives. The premium may 
be paid $5 with the application and $5 per month for twenty ensu- 
ing months, a total of $105. We understand that the Home Life 
also has a copyrighted combination insurance policy and hotel guest 
receipt which is issued without charge by hotels when a guest de 
parts. The company also writes a small Life policy which is sold 
to defray expenses incident to last illness, death and burial. It also 
issues insurance on a Dollar Unit basis. 

The National Standard Accident Insurance Company of Houston, 
Texas also issues the “Blind Annuity” and the Combination Hotel 
Guest Receipt and Accident policy. 


FORT WAYNE, IND. 
A. L. Dern Elected Vice-President 

Alfred L. Dern, formerly Manager of Agencies for The Lincoln 
National Life, was elected a Vice-President of the Company at the 
annual meeting held January 25 in Fort Wayne. Other senior of 
ficers of the Company re-elected were: Arthur F. Hall, President; 
Franklin B. Mead, Executive Vice-President; Walter T. Shepard, 
Vice-President; A. J. MeAndless, Vice-President; Frank L. Row- 

land, Secretary; and R. J. Stoner, Treasurer. 


LINCOLN RESERVE LIFE INSURANCE COMPANY, 
BIRMINGHAM, ALA. 
In Receivership—Reinsured 

As previously announced, the Lincoln Reserve Life Insurance 
Company was placed in receivership on January 11, 1933. It is 
understood that negotiations for reorganization or reinsurance of 
the company’s business will be considered. It is the understanding 
of insurance officials in the state that death claims, endowments 
and disability claims will be paid in full and that a moratorium 
appears to be necessary on surrender and loan values and this may 
be extended for a number of years. No other information is avail- 
able at present. 


As we go to press, word is received that the Protective Life In- 
surance Company, Birmingham, has reinsured the business. 


MASSACHUSETTS MUTUAL LIFE INSURANCE CO., 
SPRINGFIELD, MASS. 
Increases Dividend Scale 

In line with the announcement made by the company last year, 
when it made ua 25% reduction of its previous dividend scale, the 
company has increased the scale for the year 1933 by 5% of the 
previous standard seale so that for the current year it is paying 
809° of the scale used up to 1931. This would be of course slightly 
more than a 5% increase of the 1932 scale. 

The dividends published in Best’s Illustrations were the actual 
dividends that the company was paying in the year 1932, and under 
the new scale all of these dividends will be proportionately in- 
creased The percentage of increase over the scale shown in Best's 
Illustrations is approximately 6.7%. 


Officers and Directors Re-elected 

All the present officers of the company were re-appointed and 
three promotions were likewise made. William A. Rawlings was 
promoted to 2nd Vice President in Charge of Mortgage Loans, :suc- 
ceeding Osgood E. Fifield, who died recently. Bert Mount, the 
company’s Loan Manager at Cleveland, is appointed to sueceed Mr. 
Rawlings as Superintendent of Loans. John F. Handy, succeeds 
Louis Danziger, as Associate Counsel. 
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METROPOLITAN LIFE INSURANCE COMPANY, eee 
iree- NEW YORK, N. Y. | | 
ance 
sent December 31, 1932 Statement P - J 
are, — . 
= Dividend Action Indianapolis Life 
plus The Metropolitan Life Insurance Company will distribute this 
‘ined year to its 26,000,000 policyholders from its earnings during 1932, 
5,000 the second largest aggregate dividend in the company’s history, I ( 
nust Frederick H. Ecker, president of the Metropolitan, announced Jan- nsuranc e Oo m P an 7 
uary 31st. The total amount reserved for dividends to policyholders, 
payable in 1933, is $101,635,956, or only $714,808 less than the record Mutual 
amount of $102,400,764 declared for 1932. At the same time, the ( ) 
me 
slind company added $26,550,000 to its contingency reserves, and increased 
ment its unassigned, or surplus, funds by $13,541,502, bringing the latter 
dis item of its balance sheet up to nearly a quarter of a billion dol- | Insurance in Force 
may lars—$240,811,739. Decreased expenses and savings due to favorable a 
nsu ity » ; 2¢ j 
. mortality, Mr. Ecker explained, made it possible for the Metropoli- 
Life tan to distribute more than one hundred million dollars to its pol- 3 2 5 ’ 0 0 0 e 0 0 
PROSE icyholders for the second successive year. 
t de To the Company's Industrial policyholders, who constitute the 1908 
sold greater number, $50,648,419 of the total dividend will be apportioned. Ps ‘ 3 4 4 : 4 4 9 é 1 2 
also 
1911 
ston, Ordinary Dividends Reduced 4 4 5 1 2 6 4 48 
Totel The Ordinary dividend totals $48,756,772, as against $52,406,630 ’ ’ ° 
paid in 1932. This decrease, it was explained, is due to the adop- 
tion of a somewhat lower Ordinary dividend scale, and in large — | 
NY part reflects the reduced distribution on those policies containing 8 ’ 6 6 5 ’ 7 & 8 . 4 9 
, the disability annuity provision. | 
Accident and Health dividends declared for 1933 amount to 1917 
$2,280,765. | 
P oe Including the declaration for 1933, the Metropolitan has paid or 1 3 ’ 6 6 5 ’ 0 5 3 ' 5 4 | 
‘ " credited to its policyholders since its organization a total of | 
oO 


| $823,137,178 in the form of dividends or bonuses. — 

sre According to the financial statement presented to the board of 2 7 '@) 0 6 0 ] & 9 0 
my directors, the company’s assets were increased by $179,256,772 during | ’ ’ * 

Row- 19382, and stood at $3,769,372,425 on December 31st last, thereby con- 1923 
tinuing the Metropolitan in its long-held position as the largest 


| 
financial institution in the world. Income for the year, totalling 4 0 ’ 8 R 2 ’ ] 3 ] - 9 8 
NY, 


$921,953,101, was the largest in the company’s history. Payments 


to policyholders also reached a record figure in 1932, being well 


























| 
over half a billion dollars—$562,804,651. Of this total, $151,262,286 was ma 
ance paid in death benefits, while more than two and one-half times that g 4 ’ 0 6 5 ’ 3 9 7 r 6 ] | 
It is amount, or over $400,000,000, was paid to living policyholders in the | | 
re of form of matured endowments, annuities, disability benefits, divi- 1929 
wding dends, cash surrender values, etc. Payments to policyholders aver- } 
nents aged $3,856.94 a minute for each business day of eight hours 9 5 6 0 0 4 21 0 0 
rium throughout the year, the company reported. | > ] > e 
may 
vail- E — eat 1932 
Excellent Liquid Position 
Mr. Eeker pointed out that notwithstanding extraordinary pay- ] O O 4 8 3 ] 3 1 O O 
ments to policyholders and applications for policy loans in 1932, ’ % e 
B In- the company’s income, averaging $3,032,740 a day, afforded ample | 
means for making current payments to policyholders and necessary 
additions to reserves, as well as sufficient funds for expenses and to Assets $15,022,659.58 
i a provide a rape yc addition to agar Taking — account, a8 Gain 1932 1,020,912.71 
reinvestment of maturing securities and increase in assets, the 
company made more than $300,000,000 of new investments during Surplus 767,426.34 
year, the year, and increased its cash balance by $24,269,154. | Gain 1932 41,458.45 
. the The amount of paid-for life insurance issued, revived and in- at r 
f the creased by the Metropolitan in 1932 was reported as_ totaling Dividends, Policyholders 1932 466,195.95 
— $3,273,178,268, of which $1,555,395,118 was Industrial insurance, $1,- Death Claims 1932 488,451.08 
xhtly 571,593,135 Ordinary insurance, and $146,190,015 Group insurance. ; 
At the end of the year, the company had in force $9,903,141,559, Mortality 1932—42.5% 
ctual or about 12.8 per cent of all Ordinary insurance in force in all | Mortality 27 years—40.6% 
inder United States companies ; $6,535,046,064, or 37.6 per cent of all In- 
y in dustrial insurance, and $2,542,555,585, or 28.3 per cent of all Group | Opportunities for Managers, District Managers and 
fests insurance—a grand total of $18,980,743,208, or 18.3 per cent of all Special Agents. Contracts direct with Company. 
business in force in all t nited States companies. — In Indiana, Illinois, Michigan, Texas, Ohio, Iowa, Minnesota, 
The production in 1932 was at the average daily rate of 20,244 North Carolina, California and Florida. 
and policies for $10,767,034, issued, revived and increased, it was an- 
ak nounced. For agency apply to Home Office 
; “An important additional fact which does not appear in the : 
la financial statement,” said Mr. Ecker, “was that the number of FRANK P. MANLY, President. 
, Mr. employees in our home and head offices was increased by more than 
noah 1,000 during the year.” » 
Continued on next page 
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METROPOLITAN LIFE INSURANCE CO.—Continued 


Re Farm Mortgages 

Frederick H. Ecker, president of the Metropolitan Life Insurance 
Company made the following statement January 31st on the subject 
of farm foreclosures : 

“T have read in the press various statements as to action on the 
part of life insurance companies concerning the farm mortgage sity 
ation, On the part of the Metropolitan, it has been our consistent 
policy for the past two years to work out with our borrowers 
methods satisfactory to them and fair to the policyholders repre 
sented by the Company, to the end that earnest farmers, desirous 
of keeping their homes and working out their problems, shall have 
the fullest consideration and cooperation from us. This policy on 
our part is well-known in the farming communities and has met 
with many favorable comments from the farmers themselves. There 
are cases where we are obliged to foreclose but they are practically 
limited to cases where the farmer is unwilling to carry on or to try 
to do his part toward working out his problem or, in certain in 
stances, where we are practically forced to foreclose by reason of 
the action of second mortgagees, holders of chattel mortgages, o1 
crop Mortgages who undertake to enforce their subsequent liens 
In such cases the owner of the first mortgage has not alternative 
but to foreclose to protect his rights. We are not changing ou 
policy or undertaking to do anything new or different. 

“We believe the best interests of farm borrowers will be served 
by close cooperation with lending institutions rather than by 
ing legislation to unduly restrict by compulsion of law free action 
on the part of the borrower and lender. 


seek 


In fact we have received 
letters trom borrowers expressing this thought as their views.” 


MISSOURI STATE LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 


Balance Sheet, December 31, 1932 
(Based on Figures Prepared By The Company) 


Admitted Assets 
Bonds 





RE TT ee ee ey het waaiewr nana $32,905,452 
Furst mortgage iwuns on real estate ..............066 36,025,021 
NE MN a cwaceeendvke weaahoneseuhenutensewéaecares 21,509,445 
Keal estate sa.es contracts ................. A a 2,587,500 
ee RR a te re A ee ae 1,804,554 
Ee MEN go oo oca-4.o uh no 0.00 0 udokien bunker 16,745,852 
RRR ee Sr ee ee re Aad. bebe 4,800, 024 
EE ee Oe a ee ie ee SU0,SU1 

wh in Danks and home oOf71C@ .......ccccccccccnceccs GUS,S31 
Accrued interest on investments .................0.- 2,911,410 
Outstanding and deferred premiums ................. 3,966,558 
RE IE ee Ee Pee ete Se pee 280,545 


$155,245, 1s. 


Policy reserves 


lolicy claims in process of adjustment not due 





Premiums and interest paid in advance .............. 1,621,745 
Dividends left on deposit with company ............. 1,315,669 
STO Tie NE Giaess Sowa cece eA ae he oe owen 2SS,S32 
Reserve for real estate and mortgage loans .......... 934,605 
Be re rr ere ty ee eee oe 2,835, LSU 
Reconstruction Finance Corporation joan ............ 6,000,000 
Contingency reserve for investments ................ $850,000 
OU ONS SEG vrdc ew waante vied ccteee Sou bee Cities 5,000,900 
NE Ny cn wv odin pene uwtirann ewes. SVU Ceee ae eleeene 1,245,342 
Apportioned for policy dividends .................... 39,945 


$155,248, 182 





DOS aa. OSE, OR apne ar aee an ots nn ees $23,954,580 
RON NE WINE so Daceess eco eG aden Soentaeeebckiis 7,472,827 
UPD OCMONIETY COMATRCIS © 6.6 c ick cecdicvccicidscace's 1,380,076 
PE PUNE, asinis occa lee «dh el Sidc abe talewebns 752,100 
PNET ND = aig tose erhsg: easton adam o ewecgiiog wd wen aie -okeae 7,135,164 

$40,964,755 

Disbursements—1932 

PRPMOMCH to WOMERONIOTG: a0. ck 6 65:6. 0:080.0-c000ceeeecicwe $29,903,203 


COINS Ti: SOI snk res Seth ce Sbed ches ccee 1,612,833 
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General EXPENSES .....c ec eecesecceeccescceeccsececees 3,096,067 
TAXCS cccccccccccccescccccsccesecsccsccsssesccsesceess 925,422 
Supplementary CONtractS .......ceeeeeeeeeeeeeeeeeees ‘ 1,828,923 
Accident GepartMent .....cccceeeeececeeceeeeeeseeens 1,067,360 
Dividends to stockholders ......secceseeeeeeseeeeeeee None B k t 
Other disbursementS ........ceeeeeeeesececccesceecens 1,222,343 ac O 
$0,056,154 Fundamentals 
Excess income over disbursements ............e++ee4 $1,038,604 . 
Increase policy loans (—) ....ccrsccccccccccccccccccces 4,434,572 
PCOS BRU ONO TNE 0.60865 s6csscccesssvencseaseres 111,481,372 O 
Insurance in force, December 31, 1932 ............++. 981,201,802 F THE 100 or more 


A supplementary information report covering Insurance-Equities 
Loan, ete., is available to our “A” Life (full service) subscribers 
only, upon request. 


Reduces Dividend Scale 

The Missouri State Life announces further reductions in the divi- 
dend scale on Twenty Payment Life and Twenty Year Endowment. 
The dividend seale on the Ordinary Life runs from July 1 to July 1 
and remains the same as shown in the supplement to Best’s Illus- 
trations of last year. Tenth year net costs on Twenty Payment Life 
on the new scale at age 25 is $27.70; age 35, $33.31; age 45, $42.15; 
on the Twenty Year Endowment, age 25, tenth year net cost is 
$43.43; age 35, $45.42; age 45, $49.92. Twenty year total net costs 
for the Twenty Payment Life are, age 25, $553; age 35, $665; 
age 45, $843 and on the Twenty Year Endowment the twenty year 
total net costs are at age 25, $864; age 35, $904; age 45, $996. 





THE MUTUAL BENEFIT LIFE INSURANCE CO., 
NEWARK, N. J. 


Annual Report Quoted 


TO OUR MEMBERS: 

A condensed financial statement for the year 1932, together with 
the year’s insurance account, is presented herewith. 

During the greater part of the year the New Jersey Insurance 
Department was engaged in making its regular triennial examina- 
tion of the Company's affairs. Upon completion of the work the 
balance sheet of December 31, 1931, was verified. 

In the third year of the present economic depression the Mutual 
Benefit returned to its policvholders $90,489,222.89, nearly $10,000,000. 
more than the corresponding disbursement of the preceding year, 
and far in excess of any previous year in the Company’s history. 
The most impressive single item covers payments for surrendered 
policies in the unprecedented total of $39,070,476.31, this item ex- 
ceeding the outgo for like account in 1931 by approximately $12,- 
600,000. Additionally, the Company made cash loans to members 
on their policies in the amount of $33,079,005.64, and premium loans 
in the amount of $14,994,570.26, with a net increase in the policy 
loan account of $11,271,072.19. 

In spite of the heavy cash requirements involved in these pay- 
ments, there has been no interruption of prompt and complete com- 
pliance with every contract obligation as and when accrued. The 
policy loan balance, of course, is reflected in an increased invest- 
ment item. The disbursement for surrendered policies, while large 
enough to overcome the growth in total assets to which we have 
been accustomed, did not result in any loss or weaken the financial 
structure of the Company. With an abatement of the demand for 
surrender values the assets will resume their upward trend. In the 
meantime, as in the past, the Company regards the recognition of 
the basic equities in the accumulated reserves, as between retiring 
and continuing policyholders, as an essential principle in mutual 
life insurance, 

The earning results of the Company’s operations were adversely 
affected by a continued high mortality trend, an increasing ratio 
of mortgage defaults, and a reduced premium income because of a 
Smaller volume of new business and a decrease of insurance in 
force, 

These consequences of the depression do not threaten the present 
or future financial stability of the Company. Indeed, they do not 
even suggest capital losses which cannot be absorbed in orderly 
course as and when actually experienced. They do, however, affect 
the current cost of insurance and call for conservative action in 


Continued on next page 





billions of Life Insurance in force, it is 
estimated that nearly nine-tenths is written 


for the ProTecTION of the family. 


These figures show better than words 
that the great majority of policyholders 
have never lost sight of the fundamental 


reason for life insurance—PROTECTION. 


Ponder this estimate when you are 
tempted to believe that your client wants 
novelty in his life insurance policy. What 
he wants more than anything else in this 
particular period is a feeling of safety and 


security. 


There is a place in life insurance selling 
for the Ten Billion Dollars insurance car- 
ried for personal investment, business, etc., 
but these forms come after the underwriter 
has satisfied himself that his client has pro- 
vided sufficient Protection for his de- 


pendents. 


The underwriter who always keeps in 
mind the first reason for his calling—safe- 
guarding the home and the family—is giv- 
ing his client the service he has always 


needed, and now wants more compellingly 


than ever before. 





LIFE INSURANCE COMPANY 


OF BOSTON. MASSACHUSETTS 
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THE MUTUAL BENEFIT LIFE INS. CO.—Continued 
dividend distributions and in the enlargement of contingency sur- 
pluses. Dividends depend in amount on earnings, and, in their 
flexible adjustment to going conditions, management finds a direct 
means of securing and assuring present and future Company safety. 
The Mutual Benefit has never hesitated to advance or reduce divi- 
dend scales, as permitted or required by sound administration. Under 
existing conditions the Directors have decided that the dividend ap- 
propriation for distribution on 1933 anniversaries should be reduced. 
The customary contingency reserves have been increased by $1,343,- 
941.84 to a total of $22,886,316.17 (Book Value basis), and the Com- 
‘pany has also established a special reserve of $2,000,000. as a further 
safeguard. On the basis of Market Values established by the 
National Convention of Insurance Commissioners the contingency 
reserves (over and above the newly established special reserve of 
$2,000,000.) were, at the end of 1932, $25,558,658.27, and on the 
Amortized basis in accordance with the New York rule $23,805,467.77. 
The funds (Book Value basis) held against adverse fluctuations in 
earnings and against possible losses show an increase of more than 
15% over the amount of similar funds maintained at the close 
of 1931. 

We may repeat, as we said last year, 
unreservedly maintain their customary 
tested safety of their Company. 


that our members may 
confidence in the time- 


JOHN R. HARDIN, 

President. 

February Ist, 1933. 
Receipts in 1932 
Premiums 
Interest 
Rents (including $325,000.00 for Company’s occupancy 
of its own buildings) 

Profit on Sales of Assets 


$73,659,168.97 
24,603,182.09 


815,741.35 
326,541.22 
138,562.26 
Incomplete Remittances 67, 8 62. o 
Realized from Assets previously charged off 


Total Receipts $99,611,798. 56 





es 


Supplementary Policy Claims ° 37,247.06 
Dividends left with the Company to accumulate 

at interest 
Balance, January Ist, 1932 


2,665,935.71 
564,740,331.44 


$673,855.31: 


Expenditures in 1932 
25,559,244.51 
2,768,819.02 
8,732.26 
109,918.41 
39,070,476.31 
22,972,032.38 


Death Claims 

Endowments 

Total and Permanent Disability Benefits 
Annuities 

Surrender Policies 

Dividends or Return Premiums 


Total Paid Policyholders 

Taxes on Real Estate 

Other Taxes, Fees and Licenses (includ- 
ing Interest on Premium Taxes in 
dispute) 

Rents (including $325,000.00 for Com- 
pany’s occupancy of its own buildings) 

Real Estate Expenses 

Medical Expenses 

Legal Expenses 

Commissions and Agency Expenses .... 

Office Expenses including Salaries 

Miscellaneous Investment Expenses 

Advertising, Stationery, Printing 
Postage - 

Triennial examination, New Jersey In- 
surance Department 


$90,489, 222.99 


2,598,204.18 


373,734.96 
763,035.74 
222,600.27 
118,093.33 
6,388,622.49 
2,113,003.38 
eee 116,672.47 
and 
281,260.55 
36,334.48 
Total Expenses and Taxes 
Reduction in Book Values of Assets 
Loss on Sales of Assets 
Incomplete Remittances 


13,453,580.32 
172,346.58 
38,500.38 


52,877.11 


Total Expenditures 











A PICTURE IN FIGURES 


OF THE 


KANSAS CITY LIFE INSURANCE COMPANY 
Home Office—3520 Broadway, Kansas City, Missouri 


CONDENSED STATEMENT—DECEMBER 31, 1932. 


RESOURCES 

First Mortgage Real Estate Loans $34,133,966.52 
Real Estate owned (Including Home Office) 6,278,731.23 
Policy Loans 19, 780, 162. 4 
Premium Notes 773,041.79 

onds 7,511,246.34 
Loans Secured by Collateral 32.187.52 
Cash on Hand and in Banks .... 689,775.74 
Accrued Interest on Investments 1,859,266.96 
Net Premiums in Course of Collection and Deferred. 2,402,754.95 


TOTAL. RESOURCES ........ O86 H6Eedseersivecss ~ $73,461,133.74 
Less Credits thereon ae 211,643.12 


ADMITTED RESOURCES ” $73,249,490.62 
NEW INSURANCE ISSUED DURING 1932 


TOTAL INSURANCE IN FORCE, DECEMBER 31,1932- - - - - 


LIABILITIES 
EE TROIS. o.ncicetsncneripeediavsvedes Saganaeds sess 
Policy Claims ee 
Present Value of Annuities and Installments 
Interest, Rent and Premiums Paid in Advance ...... 
Unpaid Current Bills ..... ° 
Set Aside for 1933 Taxes 
Paid-Up Capital 
Assigned Surplus to 
Other Assigned Ag 
Unassigned Surplus 6,52 
Total Surplus Funds to Protect Policy holders 


$61, 358, 3( 12.00 


Policyholders.. 


9,224,120.68 
~ $73,249,490.02 
$ 70,462,712.00 
$402,319,735.00 


MANAGEMENT 


The management of the Kansas City Life Insurance Company has paid promptly every cash surrender and policy loan demand, 
every death loss and every other policy obligation. In doing so, the management has not borrowed a dollar or sold a single security. 


The 
maturing policy obligation will be paid promptly. 


J. B. Reynolds, President. 


he management of this Company is not engaged in any other business than that of the Kansas City Life Insurance Company. 
present management of this Company and its established policy of conducting the business will be continued and every future 


C. N. Sears, Secretary. 


J. F. Barr, Vice-President and Superintendent of Agents 








| 
| 
| 
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—= 
37,247.06 Supplementary Policy Claims .........e.sseeeeees 3,003,806.49 
“a Dividends and Interest thereon held on deposit sur- 
85,935.71 i rendered during the year ..........cceeeeeeseee 2,211,801.18 
os314 ff sinlance, SENDER IBC TOEE oo. <s0c0cscrceccsceces 564,433,177.67 
Giese —_————— World’s Tallest Hotel 
35,312.77 $673,855,312.77 46 Stories High 
Balance Sheet, January 1, 1933 
Assets 
Cash on hand and in Banks ..........ccccseevcsccees $4,483,338.90 
United States Securities, Treasury Bonds and Notes 
i Sinai WHE aos aa chinwne c6ses senses thcckdonsbvenenee 3,987,348.70 2 MS 
' state, County, Municipal and Other Bonds (Book ROO 
ene ne ny ee rye Pr rr 146,701,205.06 500 
tT Preferred and Guaranteed Stocks (Book Value) .....  6,705,574.67 $ 
0,222.89 First Bonds and Mortgages on Real Estate ......... 214,252,539.99 2.50 up 
eek TOROS ccccvevcccccoccsveccessceceesesécensbeceoe 31,233,026.39 
Rao oh DUR. BE TOUGS 200066 s0bcerbensdestencers 157,048,289.96 . 
Agente’ BaIAMEOD ..cccccccccccvccesccscccesccevcoesce 21,854.00 
| Celie: MME oscccdetyseesshabeancintekashonwes $564,433,177.67 HE Morrison Hotel is nearest 
Interest due and accrued ............. $13,450,611.74 L to stores, offices, theatres and 
Net Deferred and Unreported Premiums railroad stations. All rooms are 
on Policies in Force ...........eeee0 10,095,559.76 outside with bath, circulating ice 
Se! > bed-head reading lamp and 
SRR ECe LS ervidor. 
' ee BRING facie ath ocu epee a eneaveeu $587,979,349.17 
Assets Not Admitted by Insurance Departments ..... 26,363.70 LEONARD nukes bea copes 
Admitted Assets (Book Value) ..............-.+ $587,952,985.47 ieen MORRISON 
Director 
Liabilities HOTEL 
53,580.32 Reserve Fund, 3 per cent. interest basis ............ $489,351,971.00 
72,346.58 Additional Reserve for Total and Permanent Disabil- Madison and Clark Streets 
38,500.53 St GED cateecenbiecsteencseadesesaveavesssotuee 128,071.22 
52,877.11 Policy Claims in Process of Adjustment ............. 1,599,794.17 Cc H { CAGO 
—_—_— Allowance for Unpresented and Contingent Policy 
06,527.43 H CRIS. occ gcccacerccescccccencsescabepeusensess cone 666,939.97 
Present Value of Supplementary Policy Claims ...... 35,087 ,292.00 
meee Dividends left with the Company to accumulate at 
4 interest, and accrued interest thereon ............ 8,660,200.16 
Commissions to Agents, due or accrued .............. 67,605.73 
Unpresented Bills and Accounts ............eeeeeeees 121,980.00 Wells S 
I SE I | vine ence ehc ends ieaeastnadees 1,365,000.00 Extract from Annual Statement 
Sone nt, SE) SN ois 5 0 ociceg ass cecmeeceeess 6,634,597.68 : December 31, 1932 
PONCE DR ONOD 5 vc cccucnwecaetentasandes 1,369,584.91 i RANC 
Unearned Interest and Rents paid in advance ....... 3,544.62 
PID: SeININD 65 cova wevet seeder essdehebees 67,862.84 
Regular Dividends Payable in 1933 ..........ceeseee. 17,942,225.00 
*Contingency Reserve Funds: INSURANCE IN FORCE 
Suspended Mortality Fund .......... $8,980,796.90 $374,278,796.00 
Security Fluctuation and Real Estate 
Depreciation Pend 26. cveccccesvcvs 13,905,519.27 
————————_ 22,886,316.17 
Re ano 886, 
vot) Be eee bib hieesaiaie 2,000,000.00 TOTAL ser a ASSETS 
59'33000 Ie anneipentenin $74,407,234.1 
07,985.29 
4,909.01 FF $587,952,985.47 
50,000.00 § ‘ < Se 
} ‘jae eee eee —— “i basis of: mene PAYMENTS TO POLICYHOLDERS AND 
' Market Values (“Convention” Basis) ......... eee $25,558,658.2 
F Amortized Values of Bonds (New York Rule) ...... 23,805,467.77 BENEFICIARIES IN 1932 
— i —senaeiaena $11,263,355.18 
19,490.02 
; Insurance Account Th 
} Number Amount e } 
} ‘Insurance in Force Dec. 31, 1931............ 624,407 $2,465,136,803.00 L I C 
Shee cae IFE LNSURANCE COMPANY 
ie: OP Socks 34,104 $138,207,633.00 of 
Insurance Revived 
lemand, St WOE cho dont bucs 116 561,364.00 
ecurity. 
peny. Total 34,220 $138,768,997.00 
future Me _ otal ..........0., 122 768,997. 
Insurance Terminated RICHMOND, VA. 
i ) 
aneath 1S) Te Scbebccnb eons 54,474 269,303,273.00 Incorporated 1871 
Insurance Decreased in 1932..............+: 20,254 130,534,276.00 BraprorD H. WALKER, President 
Insurance in Force Dec. 31, 1932.......... - 604,153 $2,334,602,527.00 
——— 
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MUTUAL LIFE INSURANCE COMPANY, 
BALTIMORE, MD. 
Adopts Non-Par Policies 
Effective January 1, 1933 the company announces that the par. 
ES ticipating policies formerly issued will be discontinued and that 
<\ only non-participating policies as written during the past two 
years, will be continued. The company has also adopted Juvenije 
rates from age 0 to 10 on the principal policies and likewise Ip. 
termediate non-participating rates for $500. The rates include 
waiver of premium disability through age 45 at issue. At age 
35 the new Intermediate annual rate for $500 on Ordinary Life jy 
$12.82; on 20 Payment Life, $16.98; on 20 Year Endowment, $23.35 
on 20 Payment-30 Year Endowment, $19.87. 
The company also has added a Ten Year Term, convertible ang 
not renewable, the rates being at age 25, $8.62; age 35, $9.%: 


T A » age 45, $14.26; age 55, $28.52. 


y/ 
MUTUAL PROTECTION LIFE INSURANCE CO. 
[Lincoln National \ CHICAGO, ILL. 
e Charter Filed 
| Life iititicietes This company filed its charter January 9, 1933 to operate on the 


legal reserve plan. This is the new company formed to reinsur 


Company the Illinois Life Insurance Company. See report on latter elsewhere 
herein. 
FtWayne,Ind 


NATIONAL LIFE INSURANCE CO. OF U.S. OF A., 
CHICAGO, ILL. 


December 31, 1932 Balance Sheet and Examination 
National Life, U. 8. A. 


Cash in office and banks $760,536.74 
Government and Municipal bonds 1,669,745.15 
Other bonds: 


Bankers National Life Insurance Company —sdll pacaigy preemesgred 
JERSEY CITY, NEW JERSEY 504,056.00 —1,976,269.00 
Condition as at close of business December 31, 1932 








Stocks 4,963,461.0 
= $1,168,158.30 (Values of stocks and bonds as officially fixed by 
A. ponte in default, having 2 Par Value of only National Convention of Insurance Commissioners 
( 1ave been written down to values pre- > q 
scribed by National Convention of Insurance for December 31, 1932) 
_, _ Commissioners. ) First mortgage loans: 
First Mortgage Loans 648,490.80 City 
(Secured by properties, — * rn having y 
an appraised value of $1,634,0 Farm 
Loans to Policyholders 624,364.61 
(Amply secured by reserves on their policies.) 
Estat 75,450.00 Real estate : 


state 
a down to present conservative market value.) $7,002.50 New Home Office property 
,092.! 


tranch Home Office properties 


221,112.34 Inves » q - 
nvestments 3,322,500. 
Net Uncollected and Deferred Premiums 426,724.41 : “ nya 
(Balance due on current premiums within grace : Acquired through foreclosure 3,298,027.19 

period or payable in installments.) Includes properties sold under contrac sale 

Interest Due and Accrued, and Miscellaneous ( I I : net of sale) > 
Assets $6,259.50 Loans to policyholders 14,602,514.36 
Interest due and accrued 610,859.28 
Deferred premiums 423,882.37 
Premiums in course of collection 778,825.90 


$3,237,652.46 


Legal Reserve $2,436,496.01 J ssets less credi "es 291,750.77 
(For Protection of Policyholders.) Lente? io 
Policy Claims Awaiting Proof 55,294.39 


(lactating reserve for claims incurred but not i $54,878, 046.70 
yet repo 


rted.) 
Policyholders’ Dividends Left with Company to 
mt, PE 16'389.19 Policy reserves $48,333,051.18 
Interest Paid in Advance 15,450.00 To pay all claims now in Home Office with incomplete 
Reserve for Taxes 31,808.88 proofs 180,346.66 
| o 
coma dh Ben ary | ll ogg im 1988... bs pape Reserve for unreported policy claims 85,000.00 
All Other Liabilities 12,370.13 Present value of death, disability and other claims 
payable in installments 1,310,440. 


Total Liabilities $2,727,930.06 Unearned interest 376,423.96 


Capital and Surplus, for Additional 


. “ Accrued taxes payable 1933 225,280.66 
Protection of Policyholders 509,722.40 All other liabilities 856,982.03 


$3,237,652.46 Contingent fund for participating policy holders .... 196,283.31 
Insurance in force Dec. 31, 1927. . .$1,308,280 Contingent fund set aside for possible investment 


Insurance in force Dec. 31, 1929. ..$50.011.152 adjustments ee 
Insurance in force Dec. 31, 1932. . .$58,331,233 Capital oteck appypeoe 


Surplus 614,237.91 
This Company is given the highest rating, “A” (Excellent), by aes 
The Alfred M. Best Company, Inc. $54,878,046.70 

















the par. 
and that 
past two 
Juvenile 
Wise Ip. 
> include 

At age 
y Life jy 


tible and 
, $9.96 


e€ on the 
reinsure 
Isewhere 


60,536.74 
369,745.15 


176,269.00 


163,461.00 


51,006.00 


31,900.00 

96,768.85 
22,500. 
98,027.19 


02,514.36 
10,859.28 
23,889.37 

78,825.90 
91,750.77 


78,046.70 


33,051.18 


30,346.66 
35,000.00 


10,440.99 
76,423.96 
5,280.66 
16,982.03 
16,283.31 


10,000.00 
10,000.00 
4,237.91 


8,046.70 
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ORGANIZED SELLING METHODS 


have been supplemented by a timely contract 
the RECONSTRUCTION SPECIAL, which at age 35 
“Turns The Clock Back”? 14 years. 


THE MINNESOTA MUTUAL LIFE INSURANCE CO. 


Saint Paul, 


Minnesota 











Report of Examination Reviewed 
The National Life of the U. S..A. was examined (Convention) by 
the Insurance Departments of the states of Illinois, lowa, Michigan, 
Minnesota and Oklahoma as of June 30, 1932, the report being dated 
November 17, 1932 but only recently released. The examiners 
reviewed the capital decrease of the company which became effective 
November 14, 1932. The stock was reduced by amendment of the 
company’s charter to $1,000,000, consisting of 200,000 shares (par 
value $5 each). This decrease of $1,000,000, which was effected after 
the examination, has been transferred to the surplus account of the 
company and it is stated will in turn be used as an additional 
contingency reserve for any further depreciation that may arise 
in the value of the company’s investments as shown in the Decem- 
ber 31, 1932 balance sheet on the previous page. The income of the 
company for the first six months of 1932 is shown in the report 
at $4,258,760; six months’ disbursements, $4,790,953; admitted assets 
as on June 30, 1932, $55,506,733; net reserve, $49,665,726; capital, 
$2,000,000; surplus, $500,000; real estate depreciation reserve, $300,- 
000; investment depreciation reserve, $139,976. Extracts from the 
examination report are reviewed hereafter. 


Ledger Assets—Life Department 

Real estate, less $1,050,000.00 incumbrances, $7,312,975.77 

“The Company’s principal real estate holdings are classified as 
follows: 

Description 

Home Office property, 29 South La Salle St., Chicago 
Michigan and Pearson St., property, ee less 

$1,050,000.00 incumbrance 
Illinois and St. Clair Street property, Chicago. 
Michigan Mutual home office property, Detroit 
Real estate acquired through foreclosure 
Real estate acquired through foreclosure, sold on 

contract . 


Book Value 
$3,000,000.00 


300,000.00 
322,500.00 
996,768.85 
2,505,622.21 


$7,312,975.77 


These properties will be discussed hereafter under the headings 
indicated above. 





Home office property, $3,000,000.00 

“This property consists of four lots acquired in 1875 and 1885 
by the Company, which was then operating under its Federal 
Charter, and is located in the heart of the financial district of 
Chicago. It has a frontage on La Salle Street of 88 feet with a 
depth of 2092/3 feet, less a strip 8 feet wide and 164 feet deep 
along the south side dedicated for use as a light court. The 
ground area approximates 17,200 square feet. The Company owns 
this ground in fee simple, without incumbrances subject to a 99 
year lease dated January 1, 1927 to the 29 South La Salle Building 
Corporation. All essential papers pertaining to this property were 
examined and title is guaranteed by the Chicago Title and Trust 
Company. 

“The property was sold in 1902 to the National Life Building 
Company, an Illinois Corporation, which then erected the present 
13 story fire proof office building. The stock of the building 
company, consisting of 10,000 shares of par value $100.00 each, was 
continuously owned by the National Life Insurance Company of 
the U. S. of A. This stock was carried on the books of the insur- 
ance company at $200.00 per share from 1908 to 1926 and yielded 
the Company a net return of 4.65 per cent on the book value. 
The insurance Company also owned the entire issue of 4 per cent 
first mortgage bonds in the amount of $1,000,000.00 which were 
due January 1, 1926. : 

“The National Life Building Company deeded the land and 
improvements to the insurance Company as of January 10, 1927. 
All the first mortgage bonds were surrendered for cancellation and 
the 10,000 shares of capital stock in the building company were 
declared and distributed as a dividend in kind to the stock- 
holders of the insurance Company, who later liquidated the build- 
ing company. At this time the property was carried on the 
books of the National Life Insurance Company at $4,357,500.00. 

“On January 1, 1927 the insurance Company executed a 99 year 
lease to the 29 South La Salle Building Corporation, which pro- 
vides for an annual rental of $150,000.00 payable at the rate of 
$12,500.00 monthly and taxes beginning with the year 1928 to be 
paid by the lessee. At the same time the building was sold to 


Continued on next page 
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Year Assets Ins. in Force 
Dec. 31, 1917 $1,436,216 $11,558,147 
Dec. 31, 1922 3,935,993 38,650,452 
Dec. 31, 1927 8,758,283 70,090,761 
Dec. 31, 1932 18,383,913 98,481,064 


Assets and Liabilities as of Dec. 31, 1932 





Tete AMO ....5.5. Sur ewies $18,383,913 
Total Liabilities (except Capital) -—$16,752,354 
Capital, Surplus and Asset Fluc- 
tuation Fund for Protection of 
a ee $1,631,559 


The Ohio National Life Insurance Co. 


Cincinnati, Ohio 
E. E. KIRKPATRICK, 
Supt. of Agencies 
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NATIONAL LIFE INS. CO. OF U. S. OF A.—Continued 
the lessee for the sum of $1,357,000.00 cash. An option was 
included in the lease whereby the 29 South La Salle Building 
Corporation could purchase the fee at a price of $3,500,000.00, but 
this option expired April 30, 1932 without being exercised. At 
the time the building was purchased by the 29 South La Salle 
Building Corporation it placed an incumbrance on the building 
and leasehold of $1,500,000.00 in form of a bond issue. 
cumbrance was reduced to $1,243,900.00 on June 30, 1932. 

“This fee was appraised by the Illinois Insurance Department 
in 1928 for the purpose of’ the last examination made as of De. 
cember 31, 1927 and confirmed the appraisals on file with the 
Company in the sum of $4,283,330.00 or $250.00 per square foot, 
It appears that this appraisal is high under present conditions, 
For the purpose of this report the fee has been allowed as 
admitted asset at its book value of $3,000,000.00, which is based 
on a 5 per cent return under the terms of the ground lease. 

“On January 27, 1932: the insurance Company purchased the 
entire stock of the 29 South La Salle Building Corporation, con- 
sisting of 5,000 shares of par value $5.00 each, for $25,000.00 from 
its stockholders, who are also the principal stockholders of the 
insurance Company. This sale was consummated for the purpose 
of contributing whatever equity might exist in the building and 
leasehold, in excess of the incumbrance, to the surplus of the 
insurance Company. This stock is carried on the Company's 
books at its cost price and for the purpose of this report it has 
been allowed at its book value, as will be shown hereafter in this 
report under comment on “Stocks.” Under present depressed 
renting conditions the property shows a loss after deducting an 
annual depreciation charge of approximately $70,000 on the build- 
ing. Prior to 1929 the property showed a profit after allowing 
a depreciation, and upon the return of normal conditions should 
show a profit in accord with the value of the equity in the 
building and leasehold, which value is also being increased as the 
Company has the opportunity, as it has from time to time, to 
purchase the outstanding bonds at a large discount. The Com- 
pany now owns $95,000.00 par value of the bonds purchased 
February 1, 1927 at a cost of $92,150.00 which it carries in its bond 
aecount, and $27,000.00 par value purchased in 1932 at a cost of 
$7,010.00, which are carried at cost as an addition to the book 
value of the stock owned of the building corporation. $11,500.00 
par value of these bonds purchased in 1932 at a cost of $2,870.00 
were acquired subsequent to June 30, and are therefore not in- 
cluded in the foregoing financial-statement. The following table 
reflects the net income of the property for the past five and one- 
half years, after an annual depreciation charge of approximately 
$70,000.00 on the building, which is shown on the building cor- 
poration’s books: 


This in- 


an 


Year Net Income 
SL ace és Deh bene adbegids cheese tin bets teas eutese $11,360.80 
DE hs kichintiee nee Gowns os bes dneeeeeneens Vdinbih eae wba 34,263.77 
BE Rtbvducidn Raa vethibadues trek seb ewgene tanvdenunsess 11,382.02 
1930 Resa wkihbn ec beep babes ee0ESs tees (eke eeeeenpaee -3.031.15 
BE Kien Sid moe dient save oni st dea a NaN ein ON waa edee ae ee ~141,409.22 
DONG FD 6 600 60k 0 6kice ce rss thunpndds ediesua yen ncumals —39,126.18 


“The building contains approximately 162,000 square feet of 
rentable area, of which 127,500 square feet are under lease at the 
present time. The Company occupies approximately 38,000 square 
feet, for home office and agency purposes in the building, which 
includes the entire 12th and 13th floors. For this space the 
Company pays an annual rental of approximately $112,000.00. This 
rental is at the rate of $3.25 per square foot annually, consider- 
ing the space on the 13th floor at $2.00 per square foot, compared 
with an average rental of $2.73 per square foot now being re- 
ceived for space occupied on the 3rd to 10th floors inclusive. 


' 
Michigan Avenue and Pearson Street property, Chicago, less $1,- 
050,000.00 incumbrance, $300,000.00 


“This property was acquired in 1923 for the purpose of improve- 
ment as the Company’s future home office at the cost of $1,350,- 
000.00. It consists of an L shaped plot with a frontage on the 
west side of Michigan Avenue of 107 feet, a depth along the north 
side of Pearson Street of 306 feet and a frontage of 133 feet on 
the South side of Chestnut Street. The area of the entire property 
is 46,683 square feet. The present improvements consist of two 
large residences and several smaller ones from which the Com- 
pany receives an annual rental of approximately $12,000.00. 

“There is an incumbrance on this property of $1,050,000.00, con- 
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sisting of a first mortgage dated February 1, 1922 due in ten years 
with interest at 5 per cent. This loan was made to Kenneth 
Mullins, Assistant Secretary of the National Life Insurance Com- 
pany, by the insurance Company for the purpose of financing 
the purchase of said property and continues to be held among the 
Company’s mortgage loans as an investment. No interest has 
been received on this mortgage since 1926 and no entries have 
been made on the Company’s books in this connection since that 
date. 


ee @ 


“The property was leased by Kenneth Mullins on February 1, 
1922 to the National Life Building Company, the lessee to pay all 
interest on the mortgage loan, taxes and expenses in connection 
with the property, and to receive all rental therefrom. The pur- 
chase of this property in 1923 was subject to this lease. All 
income and disbursements on the property as shown in the fol- 
lowing schedule were furnished the examiners conducting the 
previous examination by the National Life Building Company. 





1924 1925 1926 1927 
Gross receipts .....csccsee $32,663.06 $36,248.32 $40,820.59 $19,899.38 
IIE hpc cca sca eas eet 12,415.99 13,273.77 13,110.79 13,146.15 
ee MR occa ay ca eeaer $20,247.07 $22,974.55 $27,709.80 $6,753.23 
Yasterest WSIS. cccccesevseces 67,500.00 64,500.00 63,375.95 none 
SS ere ere seas seen $47,252.93 $41,525.45 $35,666.15 


“As explained previously in this report the National Life Build- 
ing Company was liquidated in 1927 and since that date the in- 
come and disbursements have gone through the books of the 
insurance Company as shown by the following schedule: 


6 mo. 
1928 1929 1930 1931 1932 
Gross receipts ... $15,889.24 $17,886.73 $14,725.25 $13,566.25 $5,776.30 
Expenses ........ 37,383.24 3,691.21 37,656.73 46,185.48 47,895.94 
Net income ...... $14,195.52 
RUE: Sxtctnen wwe $21,494.00 $22,931.48 $32,619.23 $42,119.64 


“The estimated tax liability on June 30, 1932 on this property 
amounts to $60,492.24 representing taxes for year 1931 and six 
months of 1982. The Company's investment in this property as of 
June 30, 1932 is approximately $2 200,000.00 based on the Com- 
pany's original investment and operating losses, accumulated at 
5 per cent interest compounded annually and no consideration 
being given the interest received from the National Life Build- 
ing Company as all of its stock was continuously owned by the 
insurance Company. 

“An independent appraisal of this property was made at the 
request of the Illinois Insurance Department in 1928 which placed 
its value at $4,681,900.00 or $100.00 per square foot. Appraisals 
secured by the Company, which were made in 1931 and 1932, by 
well known and reliable real estate operators of the City of Chi- 
cago substantiate this value. Therefore, this value has been 
adopted for the purpose of this report and $3,331,900.00, market 
value over book value of the property, has been included as a 
non-ledger asset in the foregoing financial statement. 

“In 1923 the Illinois Insurance Department approved a market 
value in the sum of $2,350,000.00 on this property and the excess 
of $1,000,000.00 over book value was carried in the Company’s 
annual statements each year up to and including the year 1929, 
Since that time the Company has shown the market value of this 
property as $4,681,900.00 and has taken credit for the excess of 
$3,331,900.00 over book value as a non-ledger asset. 

“All essential papers in connection with this property were ex- 
amined and title is guaranteed by the Chicago Title and Trust Co. 


Illinois and St. Clair Street property, Chicago, $322,500.00 

“This property was purchased on April 15, 1930 at a cost of 
$322,500.00, which included a commission of $2,500.00 that was 
charged to the book value of the property. The property is 
located at the Northeast corner of East Illinois and St. Clair 
Streets, Chicago, fronting 100 feet on both streets, and is im- 
proved by a five story stone and brick fireproof office and ware- 
house building containing approximately 700,000 cubic feet of 
space, 

Continued on next page 
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NATIGNAL LIFE INS. CO. OF U. S. OF A.—Continued in Detroit, Michigan, and has a ground area of 10,500 square feet, 
“Your examiners were informed by officers of the Company The improvements thereon consist of a modern 3 story office 








that it was necessary to purchase this property for the purpose building, which is suitable for insurance company purposes only, , 
of housing its printing plant, which was formerly maintained it being impracticable to remodel the building for other use due Pa 
in the home office building, and to provide space to adequately to the high cost. The Company is using the building for branch ce 
file the Company’s permanent records. Unless it can be con- office purposes which affords much more space than is necessary 12 
strued that acquisition of the property was necessary for home for this activity of the Company. No revenue is received by the 1 
office purposes, the purchase of said property would be illegal Company on this property and it expended $15,242.30 in 1931 anq : 
under the provisions of the Illinois Investment Act of 1907. This $5,509.32 up to June 30, 1932 for taxes and repairs. | 1 
Act provides that life insurance companies may acquire real “The property was originally acquired by the Michigan Mutua) ff 
estate, other than for satisfaction of debts, for home office pur- | in 1921 at a cost of $575,000.00 and later $156,768.85 was expended : ¢ 
poses only. The Company has appraisals in file made by Chicago | for permanent improvements which was added to the book value 4 
real estate operators substantiating the book value of the prop- | of the property. In 1924 the book value was further increased 18 
erty. All essential documents pertaining to this property were | $967,000.00 by adjustment, which sum represented the enhance. 1 
examined and appear to be in order. ment in its market value. A forfeited option fee of $2,000.00 was Ff ‘ 

“At the present time the building is leased to the La Salle- | applied to reduce the book value to its present amount. There 
Crittenden Press, Inc., until December 31, 1940 at an annual rental | are recent appraisals on file made by Detroit real estate operators . : 
of $21,000.00. The lessee pays all costs of maintaining and operat- | which substantiate the present book value of the property, there. y 
ing the property. fore, it has been allowed at this value in the foregoing statement, 1 

“The LaSalle-Crittenden Press, Inc., was organized by the Na- All papers pertaining to the title of this property were inspected ‘ 
tional Life Insurance Company of the U. S. of A. and all of the | ang appear in order. 


Capital stock, consisting of 250 shares of no par value, is owned 


by the insurance Company, although it is not carried on its books, | Real estate acquired through foreclosure, $2,693,706.92 
At the time the printing company was organized all printing “This item represents the Company's investment in 403 parcels 
equipment owned by the insurance Company, which was inven- of real estate acquired either by Sheriff's Deed or by Warranty 


toried at $71,930.07, was exchanged for the capital stock of the La Deed in lieu of foreclosure, All essential documents pertaining 
Salle Crittenden Press, Inc. Your examiners were informed by to this real estate were examined and in the opinion of your 


Ree. cacatioematetaeee eee aera 
= os eS | Pa 
3 2 =a | fr} -" = 








officers of the printing Company that no dividends had been de- examiners, title rests in the name of the Company. Duly certified 
clared on the stock up to the present time. extensions of time for disposing of such of these properties held 

for a period of five years issued by the Illinois Insurance De- 
Michigan Mutual home office property, Detroit, $996,768.85 partment are in file. 

“This property was acquired among the assets of the Michigan “Prior to the year 1928 it was the practice of the Company to th 
Mutual Life Insurance Company, which was reinsured by the Na- include past due and accrued interest up to the date of Sheriff's w 
tional Life as of April 30, 1927. It consists of a corner lot front- sale in the book value of the properties acquired together with 
ing 105 feet on Madison Avenue and 100 feet on John R. Street ; taxes paid and expenses in connection with foreclosure. Since ff ro 
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IFE INSURANCE can be explained in plain, everyday language. The bac 
facts can be simply stated. People need to be told about life insurance : 
by one who knows life insurance and its adaptability. Salesmen of in- gz 
tegrity, ability and courage who will work systematically and plainly state the 2 
facts of life insurance service will be Masters of their craft and successful. 
a ; a - - s 6 
THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- ,* 
cess, offers opportunity. It writes Annuities and all Standard forms of life : « 
insurance. Double Indemnity Benefit. It has many practices to broaden : 
: ; ; ‘ : a 
and expedite service for Field Representatives and for Policyholders. 
. . o . . M 
Those contemplating engaging in life insurance field work as a career of } 
broad service and personal achievement are invited to apply to in 
The Mutual Life I Com 
e Mutual Life insuranc pany cs 
of New York - 
34 Nassau Street New York, N. Y. P: 
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Taxes 
No. Expenses Income Disburse- Accrued 
of City Foreclosure Past Due Book Value Disburse- 6 ments 6 Tax rents, 
Par- or Original cost, etc., Interest as of Income ments months months Liability ete. 
cels State Farm Mortgage Capitalized Capitalized 6-30-32 1931 1931 1932 1932 6-30-32 6-30-32 
2 California ....... Farm $56,216.39 $3,639.00 $631.55 $60,486.94 $472.35 $1,136.87 $101.20 $632.77 $1,481.22 $27.00 
1 Colorado ....-.-. Farm 1,243.51 117.40 333.78 1,694.69 27.99 57.46 31.01 15.50 
2 Georgia ....+++-- Farm 12,200.00 87.68 12,287.68 308.36 499.11 151.04 256.02 132.90 
V1 TOWR cccccccccece Farm 167,728.36 7,332.27 13,679.15 188,739.78 2,590.86 3,853.49 956.29 1,668.75 2,859.07 464.37 
2 eee Farm 13.400.00 211.33 13,611.33 217.64 828.12 207.64 48.12 
1 Flinoia ...ccccces City 11,250.00 672.61 11,922.61 791.36 792.02 
@ KQnGaS .ccccccses Farm 33,185.44 2,100.78 608.42 35,894.64 433.41 546.52 301.43 248.93 405.97 
4 Minnesota ....... Farm 30,000.00 3,844.33 844.14 34,688.47 639.04 805.33 45.96 367.23 902.13 67.15 
180 Montana ........ Farm 712,685.96 93 008.78 176,907.05 982,601.79 5,981.14 15,033.87 476.05 6,132.55 12,847.68 175.00 
14 Michigan ........ City 147,300.00 24,460.13 171,760.13 1,000.00 1,531.85 4,077.78 934.94 3,274.27 270.27 
8 Missouri ........ Farm 80,500.00 2,104.53 4 537.46 87,141.99 316.70 1,393.32 482.7 732.78 674.92 15.04 
1 North Dakota....Farm 2,000.00 309.01 465.11 2,774.12 53.96 27.80 53.10 
3 Nebraska ....... Farm 88,000.00 3,535.02 2,808.95 94,343.97 3,061.48 1,084.58 830.90 391.33 
37 Oklahoma ....... Farm 155,305.87 10,633.48 8,368.67 174,308.02 2,251.90 4,037.55 842.75 2,606.81 1,476.66 96.80 
@ Ohle ..ccccocccee Farm 83,878.45 2,850.87 1,037.83 87,767.15 2,543.11 3,726.28 66.00 605.06 1,124.65 201.88 
eee City 70 100.00 6,349.73 76,449.73 871.50 1,328.89 621.30 961.62 2,251.79 141,00 
® South Dakota....Farm 94,200.00 10,326.15 576.00 105,102.15 4,695.17 2,556.74 1,203.82 1,537.34 
Sb De ccctccesvvr Farm 336,454.35 14,043.28 4,914.84 355,412.47 4,869.37 2,899.67 1,212.80 4,904.62 2002.69 861.48 
1 Wisconsin ...... Farm 8,400.00 234.55 8,€34.55 93.35 53.73 
366 $2,104,048.33 $185,860.93 $215,712.95 $2,505,622.21 $30,062.38 $40 545.49 $9,552.99 $23,858.44 $32,484.61 $2,368.11 





that date no interest has been capitalized in the book value of 
properties acquired. 

“The following schedule shows the distribution of the real 
estate not sold under contract, along with other pertinent infor- 
mation: (See Table above—Ed.) 

“The net return from properties acquired through foreclosure for 
the year 1928 was .935 per cent and .575 per cent for the year 
1930. There was a deficit for the years 1929 and 1931. 

“In checking over the papers pertaining to the Company's real 
estate acquired through foreclosure it was found that most of 
the appraisals were made in 1918, 1919 and 1920, this being especi- 
ally true with regard to the farms. The old appraisals do not 
reflect the present market value of these properties if the Com- 
pany were forced to sell them at this time. This is shown in 
schedules 2 and 3 that most of the sales in the last few years 
have been consummated at a loss. Therefore, it is apparent that 
the book value of these properties is in excess of the market 
value and for this reason your examiners have included the con- 
tingent reserve fund of $300,000.00 in the foregoing financial state- 
ment as a reserve for depreciation in the value of the real estate 
acquired through foreclosure, and to provide for possible losses 
in the future. At the same time it is understood the Company is 
charging current losses on real estate sold from time to time 
against the earnings of the Company and will maintain said con- 
tingency reserve to take care of any probable losses on real 
estate as now carried on the Company’s books. 

“During the year 1930 and several years prior thereto the Com- 
pany charged off its books 35 parcels of real estate located in 
Riverside County, California, having a book value of approxi- 
mately $200,000.00. As the property was considered worthless it 
was charged off and title of record is in the names of individuals, 
but the Company holds unrecorded deeds to it from the said 
individuals. 


Mortgage Loans, $18,543,823.21 


The city and farm loans are classified as follows as to rates of 
interest received: 














Rates of FARM crs TOTAL 
Interest No Amount No. Amount No. Amount 
WORE <coce 2 $70,888.92 1 $70,888.92 
er 2 13,521.75 2 13,521.75 
Bi. deems 17 152,161.48 7 $2,134,342.43 24 2,293,503.91 
Pe 14 48,530.00 14 48,530.00 
, ae 172 1.037,170.31 178  1,974,976.75 350  3,012,147.06 
ESE ese 3 19,200.00 1 13,875.00 4 33,075.00 
Gb. seceniae 200 893,049.15 621 7,745,166.15 821 8,638,215.30 
Oe cicnwas 12 67,621.60 482 3,406,449.68 494  3,474,071.28 
S . Gosden 32 141,455.90 85 762,412.53 117 903,868.43 
eee 3 4,322.03 3 4,322.03 
ere 34 51,679.53 34 51,679.53 
490 $2,506,600.67 1374 $16,037,222.54 1864 $18,543,823.21 


“The mortgage listed above for $70,888.92 as drawing no interest 
is a purchase money mortgage secured by 20,280 acres of land in 
Oklahoma, The mortgage draws no interest until after maturity 
and then at the rate of 10 per cent. In case prepayments are 
made on the loan the Company agrees to pay the mortgagor in- 
terest at the current rate of exchange in New York on the amount 
paid for the period from date of the payment to the maturity 
of the loan. 

“Of the mortgage loans owned by the Company on June 30, 1932, 
13 totalling $223,045.11 were on deposit with the Department of 
Trade and Commerce of Illinois and loans aggregating $2,870,975.00 
were on deposit with the Iowa Insurance Department. Both of 
these deposits were certified to by the respective Departments 
during the course of the examination. The papers pertaining to 
the loans not on deposit were inspected in the office of the Com- 
pany. In some cases papers were not in file but in each case 
receipts were exhibited for the papers or they were duly accounted 
for. In several instances inadequate or no insurance was carried 
on loans, but before the close of the examination the required 
insurance was secured with one exception. 

“The following schedule prepared by your examiners shows the 
status of the Company’s mortgage loans as of June 30, 1932. 








No. of Principal Principal Pay- .#———————Interest———————_, 

Status of Loans Loans’ Principal Past Due ments Past Due Past Due Accrued Total 
In process of foreclosure............e+ee0% coccecee 174 $1,821,197.96 $885,818.83 $50,300.16 $121,882.73 $30,571.65 $152,454.38 
To be foreclosed in near future........ séeenente sae ae 663,986.64 69,419.05 20,042.02 16,670.29 10,359.20 27,029.49 
Past due as to principal.............eeeees newnen au 104 =1,783,823.19 1,783,823.19 8,913.34 8,119.96 17,033.30 
Past due as to principal payments............ .--. 348  3,861,448.62 304,160.66 63,190.05 50,365.41 113,555.46 
Past due as to interest only.......... a heeusbinsiege esa 884,481.97 24,978.10 9,357.67 34,335.77 
Advances capitalized ...... ACRE OA saeheovenes . a 63,091.10 1,058.98 1,058.98 
|) PEC ee 156,409.46 156,409.46 
WOU coawseaecee iininenaans sececcccsccecess +1804 $18,543,823.21 $2,739,061.07 $374,502.84 $235,634.51 $266,242.33 $501,876.84 


Continued on next page 
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“Of the loans shown above in process of foreclosure 39 aggre- 
gating $294,821.21 are on farm properties. While it appears from 
the above schedule that only 50 per cent of the loans in amount 
are in good standing, it nevertheless is brought to your attention 
that the interest past due on the loans not in process of fore- 
closure and to be foreclosed in the near future is not excessive, 
which might indicate that the Company will have a favorable ex- 
perience on the balance of its loans in the future. Consideration 
must be given the fact too that the amount of the loans shown 
past due as to principal includes the $1,050,000.00 loan on the 
Company’s property at Michigan Avenue and Pearson Street, 
Chicago. 

“Included in the book value of the Company’s loans is $71,022.09 
representing advances and expenses in connection with the loans 
capitalized. It is the practice of the Company to include past due 
and accrued interest on loans in process of foreclosure as a 
non-ledger asset in its annual statements, but as this interest is 
not capitalized in the book values of the properties when they are 
transferred to real estate it only serves to temporarily inflate the 
surplus of the Company. For this reason the interest past due 
and accrued shown in the above schedule on loans in process of 
foreclosure and to be foreclosed in the near future has not been 
included along with the other interest as a non-ledger asset in 
the foregoing financial statement. No past due or accrued interest 
has been included in the above schedule or allowed as a non- 
ledger asset on the $1,050,000.00 loan above referred to. 

“In reviewing the papers in connection with Company’s loans it 
was noted that some were in excess of 50 per cent of the appraised 
values of the properties. therefore, the excess on these loans 
amounting to $32,877.70 has been treated as not admitted in the 
foregoing statement. 

“The Company has in the past made mortgage loans in a very 
few instances to its officers and employees. One of these loans now 
held is to Mr. A. M. Johnson, Chairman of the Board of Directors, 
for $125,000.00 secured by his residence located at 6355 Sheridan 
Road, Chicago, and appraised at $721,058.00. Another loan for 
$770,000.00 is secured by a rayon factory near Burlington, North 





a 
Carolina, which is owned by a company controlled by Mr. John. 
son. Appraisals in file indicate these loans are secured by prop- 
erties worth at least double the amount loaned in each case. Qp 
November 12, 1932, however, the National Life accepted 30,0 
shares of its own stock of par value, $5.00, from Mr. Johnson gs 
additional security on the loan secured by the rayon property, 
On June 30, 1932 both of these loans were in good standing. The 
requirement for fire insurance on the rayon plant has been tem. 
porarily waived subject to a survey to be made by the Nationa) 
Life of the U. 8. A., the result of which is to be reported to the 
Illinois Insurance Department, such waiver being due to the faet 
that additional collateral has been put up to secure this loan, 
Collateral Loan, $300,000.00 

“This loan which was purchased from Mr. A. M. Johnson, Chair. 
man of the Board of Directors, is to Messrs. H. R. and G. R 
Kendall and is secured by 3668 shares of par value $100.00 each 
of the capital stock of the Washington National Insurance Con. 
pany, Chicago. The note dated February 9, 1926 draws interest 
at the rate of 5 per cent per annum and is payable $100,000.60 
annually. Annual payments of $100,000.00 have been paid on the 
loan since 1927 with the exception of 1928 when $200,000.00 was 
paid, thus, reducing the unpaid balance to $300,000.00 as of June 
30, 1932. This note, which was originally for $1,000,000.00 was 
accepted by Mr. Johnson in connection with the sale of the U. § 
National Life and Casualty Company in February, 1926 to the 
above mentioned borrowers and the National Life Insurance Com- 
pany of the U. S. of A. in turn purchased the note. 

“No market quotations on the stock of the Washington Nationa! 
Insurance Company, the paid in capital of which is $600,000.0 
were available as the stock is very closely held. However, it was 
determined by your examiners, from the sworn statement of the 
company as of June 30, 1932, that the loan is amply secured based 
on the par value of the stock alone, and no consideration being 
given either the surplus shown in the statement of $360,000.00 or 
$60.00 per share, or the value of the insurance in force. In making 
investments of this nature your attention is directed to the fact 
the Illinois Investment Act of 1907 prohibits life insurance com- 
panies from investing in the stock of other life insurance com- 
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panies, which might dlso apply to making loans secured by the 
stock of life insurance companies. However, at the time this loan 
was made the Washington National was a casualty company. 


Book Value of Bonds, $3,940,577.16 
“The bonds owned by the Company are classified as follows: 


Amortized 

Par Book and Mar- 

Description Value Cost Value ket Values 

Government $10,000.00 $9,698.46 $9,698.46 $9,742.10 

MR isc g nasi 105,000.00 106,639.91 106,052.00 106,261.85 
County and 

Municipal 1,709,020.00 1,689,402.52 1,664,167.94 1,574,757.41 

Railroad ...... 842,000.00 824,643.50 782,747.50 828,145.60 

Public Utility.. 882,500.00 891,275.94 855,680.75 79,082.68 


Miscellaneous . 572,500.00 559,264.77 522,230.51 528,294.35 
Total ..... $4,121,020.00 $4,080,925.10 $3,940,577.16 $3,926,283.99 


“The government bonds listed above are Dominion of Canada 
refunding bonds which were purchased by the Company in 1929. 
It also owns $45,000.00 par value of Winnipeg, Canada school dis- 
trict bonds which were purchased in 1904 and are classified above 
as County and Municipal bonds. These bonds of par value $55,- 
000.00 are on deposit with the Comptroller of Dominion Currency, 
at Ottawa, Canada as certified to by the proper authorities during 
the course of the examination. These bonds were purchased to 
meet the deposit requirements so long as the Company has insur- 
ance in force in Canada. The remainder of the bonds owned were 
inspected at the Company's safe deposit vault in the Northern 
Trust Company, Chicago, with the exception of those disposed of 
since June 30, 1932. The cash received from these sales was verified 
on the Company’s records. 


“The Company has elected to adopt the amortized basis for 
valuing its bonds as provided by Statute and this basis has ac- 
cordingly been used by your examiners for the purpose of this 
examination for the bonds not in default as to principal or in- 
terest. The bonds in default as to principal or interest have been 
valued at their respective market values on June 30, 1932, which 
were secured from reputable brokers or established by your ex- 
aminers after a proper investigation. Following is a description 
of the bonds owned by the Company that were treated on the 
market value basis: (See table below—Ed.) 


“The book value of the above bonds in excess of the market 
values amounting to $114,690.46 has been deducted as an asset not 
admitted in the foregoing statement, and the amortized value over 
the book value amounting to $100,397.29 of the bonds in good 
standing has been included as a non-ledger asset. Interest accrued 





on the bonds not in default was calculated by your examiners and 
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BINDER 


a 


for Convenient Reference 





shown as a non-ledger asset. No interest due or accrued was al- 
lowed on the bonds in default as they are valued on a flat basis. 

“The Oakridge Abbey bonds listed above were purchased in 
September and November 1928 from Mr. A. E. Anderson, Chicago. 
These bonds were originally debentures and the total issue was 
$500,000.00, but on February 18, 1930 the bonds were further 
secured by a first mortgage on the mausoleum and approximately 
184,000 square feet of land in Oakridge Cemetery, which is located 
a short distance west of Chicago on Roosevelt Road in Cook 
County, Illinois. The bonds defaulted in interest and principal 
prepayments early in 1930 and in 1932 foreclosure proceedings were 
instituted which resulted in the Company securing a Master’s 


Continued on page 739 





Description 
City of Abingdon, Ill, water 
Cook County, TIL, 
Til., 
Cook County, IIL, 
Cook County, IIL, 
Cook County, TL, 
Corinth, Miss., 
Evanston, Ill, Imp. series 5 
Fort Pierce, Fla., Imp. 
Miami, Fla., Municipal imp. 
Pike County, Ky., road and bridge 
Sanitary Dist. of Chicago. North branch station 
Sanitary Dist. of Chicago. Municipal 
Sarasota, Fla., electric light 
West Chicago park commission, park imp. of 1930 
Chicago City Ry. Co., Ist mortgage gold 


road and bridge, series V 


Cook County, WOM (5 coca tence scr eaccbtsewes el Seetnna Cones 


forest preserve, series M 


forest series O 
court house and jail, series W 
waterworks refunding 
to 9 


SHEMET VE,. GOMED DO ccccscescccssssccaease 


Oakridge Abbey—s., f. gold deb. first mortgage 


Total 


Chas. Barchus—ist mtge. gold on 4852 acres in Concordia Parish, La. 





Par Book Market 
Value Cost Value Value 
$17,000.00 $18,240.63 $17,000.00 $10,200.00 
35,000.00 33,533.36 33 533.36 22,750.00 

4,000.00 3,840.00 3,760.00 2,600.00 
10,000.00 9,805.00 9,400.00 6,500.00 
40,000.00 39,035.10 39,035.10 26,000.00 

4,000.00 3 970.00 3,880.00 2,600.00 

2,500.00 2,555.75 2,500.00 1,500.00 

2,470.00 2,495.00 2,470.00 988.00 

5,000.00 5,208.00 3,000.00 1,000.00 

5,000.00 4,975.00 4 000.00 1,500.00 

3,000.00 3,022.5 3,000.00 1,500.00 
10,000.00 9,975.00 9,975.00 6,500.00 
25,000.00 25,000.00 23,750.00 16 250.00 

5,000.00 5,208.80 3,000.00 1,000.00 

100,000.00 99,750.00 99,000.00 45,000.00 
22,500.00 23,498.44 12,500.00 11.475.00 
7,500.00 7,014.77 6,000.00 3,750.00 
385,000.00 374,625.00 346,500.00 346,500.00 
$682,970.00 $671,569.35 $622,303.46 * $507,613.00 
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and for the fact that agents find 
a Mutual Trust contract a profit- 
able one. 


That is one 


& 


MUTUAL TRUST 


LIFE INSURANCE 






EOWIN A OLSON 


PRESIDENT tLLINnOoIs 


“as FAITHFUL AS OLD FAITHFUL 
e 








—— 








| 





An Agency Contract | 
with the | 


GUARANTY LIFE. 


of Davenport, Iowa 


will result in a 


PROFITABLE INVESTMENT 
to both 
The Agent and his Clients 


e 


Our Comprehensive Plan of Cooperation is an 
outstanding factor in the writing as well as the 
conservation of business. 


Write for details of Liberal Agency Contract 


GUARANTY LiFE INSURANCE Co. 
Lee J. DouGHerty, President 
DAVENPORT, IOWA | 
































THE FIELD 
IS PROFITABLE 
AND NOT CROWDED -- 


Write this strong old line, legal reserve 
company and ask us about our liberal 
agency contract for locations in 


TEXAS 
OKLAHOMA 
NEW MEXICO 
LOUISIANA 


If you can qualify you will like our friendly 
service and cooperation. 


Address 


AMICABLE 


LIFE INSURANCE COMPANY 
of WACO, TEXAS 
































in 
he 











March 1, 1933 


BEST’S INSURANCE NEWS (Life 





Edition) 739 








—————— 


NATIONAL LIFE INS. CO. OF U. S. OF A.—Continued 
Certificate of sale in the Circuit Court of Cook County, Illinois, 
on July 5, 1932. The property was bid in by Wm. R. Rodenburg 
and Emil G. Graff at $150,000.00 and the Certificate of Sale in their 
name is endorsed in blank and held by the Company. This cer- 
tificate entitles the Company to a deed to the property on October 
6, 1933, which is the end of the redemption period. 


*- ¢+ * 


“The book value of $385,000.00 par value of bonds shown in the 
foregoing schedule has been allowed as the market value of the 
Company's investment in this property, as after an investigation 
of the Oakridge Abbey's records of the cost of the property and 
an appraisal made in October 1931 it appears the Company’s in- 
yestment is fully protected. 


Book value of stocks, §3,242,943.46 


“The Company owned the following stocks on June 30, 1932: 





“The certificates representing the below shares of stock were 
examined at the Company’s safe deposit vault, with the exception 
of the stock of the Central-Republic Bank and Trust Company 
which was sold in August, 1932. The cash received from this 
sale was verified on the records of the Company. The rates for 
market value of stocks listed above designated “A” represent the 
actual market value of these stocks on June 30, 1932 and in the 
case of the stock of the Central-Republic Bank and Trust Com- 
pany it represents the price received for the stock at the time it 
was sold subsequent to the date of the examination. No value 
was allowed for the stock of the two closed banks, nor has a 
contingent liability been included in the foregoing statement 
for the 100 per cent stockholders liability on these stocks as infor- 
mation secured by your examiners indicates there may be some 
equity in the stocks upon final liquidation of the banks. As 
heretofore stated in this report the stock of the 29 South La Salle 
Building Corporation and the bonds of this Corporation purchased 
at a discount, which are carried in the stock account, have been 
allowed at their respective book values, which in each case was the 
cost. The values adopted for the remaining stocks for the pur- 
pose of this report are those contained in Poor’s pamphlet of 





No. of 
DESCRIPTION Shares 
Central, Illinois, Securities Co., conv. pref. ........scececsceees 300 
Central, Illinois, Securities Co., common ...........ceeeeeeeeees 300 
Continental-Chicago Corp., conv. pref. ......cccccccccccccsceses 2000 
Continental-Chicago Corp., COMMON ........ccececccececcccceese 2000 
Central-Republic Bank and Trust Co., Chicago ................ 250 
Chase National Bank and Chase Securities Corp., N. Y. ...... 450 
Chicas TH BG DERE Cie, TON sce cicccesiesvcccccsecececcs 264 
Continental-Ilinois Bank and Trust Company, Chicago ...... 11050 
Pisst Natiomel BRE, CRIGKGS cccccccceccctestcccedccecsecsseese 600 
Foreman State National Bank, Chicago (closed) .............. 500 
Guardian-Detroit Union Group, Ine. ............eceeececceeeees - 600 
Ce TE Ci, COWIE inn isn isc 86s ne cccencesreceesnas 157 
Harris Trust and Savings Bank, Chicago ............eeceeeeess 150 
TAD TE TOs TID. oko he o5n 6005 ke sce cceseeestnses 50 
Reliance State Bank, Chicago (closed) .......cccccscccccccees - 100 
Straus National Bank and Trust Co., Chicago ..............0. 200 
Tee Uo THse Cos, CHOC ok cc we cccnresaceccscuceswceces . 2640 
Chicago, North Shore and Milwaukee R. R. Company, non- 
CE. WIS. kan 048s doen 16d cabnree dbase eee mewn mmaeaby enciewees 57 


Chicago, North Shore and Milwaukee R. R. Company, common 36 
Chicago and Northwestern Ry. Co. Common ................4. 
Twenty Nine South LaSalle Bldg. Corp. .............ceeeeeeree 5000 
Twenty Nine South LaSalle Bldg. Corp. bonds purchased at a 
Gincount, PAP VAIN GIGI... cacecoccevesveseccvccessvcvessses 


TOTAL 





Convention 
Par Value Rate for Market 
Per Share Cost Book Value Market Value 

$9,450.00 $9,450.00 A5.00 $1,500.00 

A 37% 112.50 

133,375.00 133,375.00 36.00 72,000.00 

6.00 12,000.00 

$100.00 79,549.84 68,850.04 A8.941%4 2,236.25 

20.00 105,600.00 105,600.00 79.00 35,550.00 

100.00 28,021.00 27,416.20 393.00 103,752.00 

100.00 1,798,760.53 1,798,760.53 363.00 4,011,150.00 

100.00 545,630.00 545,630.00 459.00 275,400.00 
100.00 401,707.22 10,000.00 

20.00 153,870.00 153,870.00 38.00 22,800.00 

100.00 31,922.69 31,922.69 290.00 45,530.00 

100.00 105,000.00 105,000.00 521.00 78,150.00 

100.00 7,500.00 7,500.00 160.00 8,000.00 
100.00 29,100.00 29,100.00 

100.00 64,000.00 64,000.00 189.00 37,800.00 

25.00 101,327.00 101,327.00 61.00 161,040.00 

100.00 1.00 6.00 342.00 

100.00 1.00 3.00 108.06 

100.00 60,000.00 22,000.00 35.00 15,400.00 

5.00 25,000.00 25,000.00 5.00 25,000.00 

4,140.00 4,140.00 4,140.00 

$3,683,953.28 $3,242,943.46 $4,912,010.75 


Continued on next page 
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NATIONAL LIFE INS. CO. OF U. S. OF A.—Continued 
valuations of securities and adopted by the National Convention 
of Insurance Commissioners as the basis of valuation of securi- 
ties owned by insurance companies as of December 31, 1931. 
ing in mind the fact that securities reached the low 
the year 1932 in June and in view of the valuations adopted for 
the purpose of this report your examiners have included in a 
contingency reserve fund in the foregoing statement the surplus 
in excess of $500,000.00 amounting $139,976.06 as a reserve for 
depreciation in the value of the Company’s investments. To this 
reserve will be added $1,000,000.00 representing the surplus derived 
from the decrease in the capital stock from $2,000,000.00 to $1,000,- 
000.00, which was effected November 14, 1932. Thus, any surplus 
in excess of $500,000.00 will be included as a contingency reserve 
or used for depreciation in value of the Company's investments 
in its statements hereafter rendered your Departments until such 
time as the actual market values of the investments recover to 
such a degree to warrant taking down the reserve. 


Keep- 
point for 


to 


General 
The following schedule shows the difference between the Com- 
pany’s statement of June 30, 1932 and the foregoing financial 
statement, far as they affect surplus: 


as 


So 





——., 
—. 


that further savings will be effected wherever possible withoyt 
impairing the efficiency of the Company, and that all futur earn- 
ings of the Company will added to the present surplus anq 
contingency reserves so as to continue to strengthen the financia) 
pos:tion of the Company. The unusual demand during the 


as 

eighteen months for policy loans and cash surrender vahess ae 
naturally affected the position of most life insurance companies 
including this one, as shown in the following schedule of the 
company’s actual cash receipts and cash disbursements for the 
first eight months of 1932: 

Cash Receipts and Disbursements 

January 1, 1932 to August 30, 1932 
Cash on hand December 31, 1931...... 


$804,988 79 
Receipts 

DEL sectecdcdsadecdedeenesantstue 
Interest dividends and rents.......... 
‘Mortgages sold to Continental.. 
Pre-payments maturities. ......... 





403,000.00 
1,012,494.91 


and 


D. C. reinsurance and miscellaneous 

DE Sanckmansacdapcoraesenenvoeeses ATT,.T78.55 
Co-insurance policy loan............... 194,000.59 
*Sale of bonds and stocks............. 346,812.06 


7,019, 467.14 


$7,914 448 








(Schedule A) 
Non-Ledger Assets 


Item 
Interest due on mortgage loans 
Interest accrued on mortgage loans 
Interest past due and accrued on contracts of sale 
Interest accrued on collateral loans 


Interest accrued on bank deposit 
Rents accrued on real esiate 
Amortized value over book value of bonds not 
Market value over book 


Net amount of uncollected and deferred premiums 


SS ee 
EE Oe oa Can tiicti ne cesa we waieees ° 


Company's 
Statement 
$236,059.93 

268,540.05 


Examiner's 
Statement 
$96,196.93 
225,311.48 
7,088.65 $7 


Decrease 
in Surplus 


$139,863.00 


Increase 
in Surplus 


43,9298 HYS 


.OS88.65 





5,916.70 $1.10 
52,979.80 0.27 
236.67 287 
3,295.61 3,295.61 
111,303.61 100,397.29 


1,805, 142.54 
1.340,171.37 


1,669,067.29 
1,325,171.37 





15,.000,00 


Assets Not Admitted 


Advances to officers and agents carried as cash items 
Policy assets in excess of policy liabilities on individual 
Excess mortgage l0an8.........ccccccccess . 
Unrecoverable portion of deposits in closed banks 
300k value of bonds in default over market value 
Gross premiums in course of collection.... 
Suspense 


$1,705.84 
5,000.00 $30,000.00 
32,877.70 32,877.70 
7,784.14 7,784.14 
114,690.46 114,690.46 
1,644.83 1,644.8 


$1, 705.4 


$35,000.00 





$060 whe neebeeee mmdaws ° TTT TCT TT CTT TTTTT OT TTT Tee 163.25 163.25 
Liabilities 
Be Ee I PUI obo icra ccccesewevccccendectsdeasdcddsevers $868,272.00 $863,150.00 $6,122.00 
Ee ES cov vwccmdnans Ones evkeas ee neeee's AE a ae RO ee 320,149.66 308,530.29 $11,619.37 
Due and unpaid on supplementary contracts...............00eeeeee 500.00 1,461.77 961.77 
Gross premiums paid in advance.......... pli dlc ae ee amen ge neiae band 39,174.35 39,661.11 486.7¢ 
a I os crac eer we Piel oaanies cca Wikigh wo Ricararece di asNliebve wie wee nee 10,039.00 10,038.46 4 
Salaries, rents, bills and accounts due or accrued................000. 15,000.00 7,387.10 7,612.90 
SY Giri 3 as SA calipers wrace:-ashisia ire eee oS Ceeiw ee Ske ne eed bees etenine 861.24 861.24 
NE NII 0a oad alive Sains oS VEDAS HOD am D.e lela waite lp andeeenuamelld 167.705.00 158,954.78 8,750.22 
Contingency reserve funds TTT TTC TTT Tee TCT TTT TTT Tre 300,000.00 439,976.06 139 976.06 
MOMMIES SPO RCMIOME TATUICIOE 656s occ cciciecccwsesesscesescsecencdees rs 56,578.86 57,494.61 915.7% 
EEE Gs MUNG ehET ke oh rw: TERASRERRDES UO Edeee ees ew ee eben 68,448.39 654,601.08 
POCTCRSS TH GREE BO WTRMOD ooo oe cin oes ccckecccactecceccesosssvcece 586,152.69 
NUN aioe: dsp 5 ale ras tlle i ied waar ws adhe dca oleae ere rT $654,601.08 $654,601.08 
“From the foregoing schedules it will be seen that the company’s Expenses 
financial condition, earnings, and insurance in force have been Policy loans and surrenders.......... $3,733, 177.55 
affected adversely during the last several years, due in a large Pe GE cece aes hebesstoocescences 2,168,315.09 
measure to the general depression and business conditions affect- Dividends to policyholders ........... 92,236.40 
ing life insurance, as well as to the fact that large dividends Operating expenses other than H. O. 
have been paid to stockholders out of. unrealized surplus in reality, GORI vbistciweven> Se eukeoewe eek ee Pe 1,129,231.94 
as the surplus was increased in a substantial degree by the in- Bee MINES igee Sirs 5a5.sabaniticsesennes 310,129.76 
creased value of bank stocks, which were not sold at the time, ——————-__ $7," moncnns 
and have since depreciated in market value. In this respect, it is — - 
noted that the stockholders have favored and, in fact, have con- ~ $481,361 1.12 
tributed a million dollars from the capital account to surplus or Capital investments ........... ea vewew . 49,628.76 
contingency reserves for depreciations that may arise in the value Cash on hand August 30, 1932........ $431,735.36 
of the Company’s investinents; salary reductions, heretofore men- “Taking into consideration the non-recurring items of cash in- 
tioned have been effected and Mr. Robert D. Lay, President, states come designated by a “*”’ in the above schedule the company’s 
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actual cash requirements for the eight months’ period were ap- 
proximately $1,213,000.00 in excess of its actual cash income. 
However, if it becomes necessary the company has securities upon 
which it may borrow to meet the demands for cash as evidenced 
by the fact that $525,000.00 was borrowed in September 1932 in 
order that ample cash funds be on hand to meet any contingency. 
In this connection it may be stated the company experienced a 
decided decrease during recent months in the demand for policy 
loans and cash surrender values, which will further serve to 
strengthen the company’s cash position. 


Conclusion 
“The executive officers now in charge of the company’s affairs 
are competent and efficient insurance men who devote their entire 
time to the company’s affairs. With the economies now in effect 
and being effected, heretofore mentioned, the company should 
have a favorable experience in the future, 


NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Accumulative Retirement Annuity 

The New York Life now issues an accumulative retirement an- 
nuity by single premium with an option which will permit the 
annuitant to make additional payments at any time prior to the 
commencement of income payment in order to increase amount of 
original annuity. This form of the company will be known as the 
Accumulative Retirement Annuity and will be issued by single 
premiums only. The premium unit for the new policy is $100 and 
contract provides for death benefits and cash values on same basis 
as regular Single Premium Retirement Annuity of company, ex- 
cept that they will be quoted on premium unit basis of $100 instead 
of $1,000. Amount of annuity purchased by initial single premium 
and any additional premium paid within 7 years from date of is- 
sue of policy will be on same basis as company’s present rates. 
The annuities purchased after 7 years will be at then published 
rates of company. Minimum initial single premium is $500 and 
minimum additional premium $100 with exception for corporation 
pension plans. The contract is participating until annuity com- 
mences. 

Statement Re: Mortgage Loans 

Pursuant to the request contained in the Proclamation of the 
Governor of Towa, Mr. Thomas A. Buckner, President of the New 
York Life Insurance Company, announces that instructions have 
been issued by the Company suspending foreclosure of mortgages 
on Towa farms, pending further consideration of the farmers’ 
difficulties by the legislature of that State. 

Mr. Buckner states that for sometime past it has been the 
practice of the New York Life Insurance Company not to foreclose 
farm mortgages for non-payment of interest or taxes although 
they may be long past due, provided the Company is satisfied that 
the owner, living upon the farm, is endeavoring to keep up the 
property and is doing his best to meet his obligations. It has 
not been the practice of the Company to institute foreclosure 
proceedings for non-payment of curtailments of principal. 

He further states that the Company is fully aware of and is 
deeply interested in the problem that confronts the farm popula- 
tion today and has long since notified its correspondents of its 
willingness to renew farm mortgages upon the most liberal terms 
consistent with the Company’s obligation to its policy-holders. 
Most life insurance companies have been as liberal as possible with 
their borrowers for sometime past. 


R. E. Dowling Elected Director 

Thomas FE. Buckner, President of the New York Life announces 
that Robert E. Dowling, President of the City Investing Company, 
has been elected a Director of the New York Life to fill the vacancy 
on the Board caused by the death of Darwin P. Kingsley. The 
position of Chairman of the Board which Mr. Kingsley held has 
not been filled, the Board having voted December 14th to defer ac- 
tion in this matter indefinitely. 

Mr. Buckner stated that Calvin Coolidge, Chairman of the Nomi- 
nating Committee of the Board, with the concurrence of the Com- 
mittee, on the occasion of the last Board Meeting attended by Mr. 
Coolidge, on December 14, 1932 authorized an invitation to Mr. 
Dowling to join the Board of the New York Life. 


Continued on next page 
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NEW YORK LIFE INSURANCE CO.—Continued 
Calvin Coolidge’s last official letter to the Company, Mr 
said was one dated December 
Mr. Dowling’s acceptance of 
Coolidge’s letter follows: 


. Buckner 
28th expressing his satisfaction in 
the Company’s invitation. Mr. 


“Dear Mr. Buckner 
I have your letter about a new Director 
informed of your success. 
With kindest regards, I am 
Very truly yours, 
Calvin Coolidge.” 


and’ am pleased to be 


NORTHERN LIFE INSURANCE COMPANY, 
SEATTLE, WASH. 


Favorably Examined 

This company has been examined by 

of the State of Washington as required by law, as of December 

31, 1931, the examination being dated December 1, 1932. The 

figures shown in Best’s Life Insurance Report beginning on page 

800 were verified in detail and the examination disclosed no un 
usual items. For that reason it is not being reprinted here. 


the Insurance Department 


NORTHERN STATES LIFE INSURANCE COMPANY, 
HAMMOND, INDIANA 


Status of Policies 
Because of inquiries made by our subscribers, we are outlining 
herewith the latest information available concerning the present 
status of the Northern States policyholders. 

Under the order appointing John W. Morthland, Receiver of 
the company, he was authorized to receive current premium pay- 
ments and deposit these in a separate fund to be administered 
under the order of the court. No portion of this fund is being 
used for the operation of the receivership. The Receiver has re- 





———— 
— 


ceived a number of 


propositions for reinsuring the Northerp 
States business 


and is hopeful that within a short time the busi. 
passed on to another company on an advantageous 
No independent audit or appraisal has been made of the 
because in the opinion of the Receiver the reinsurange 
proposition will doubtless provide for a joint appraisal by repre. 
sentatives of the court and the reinsuring company. 
no information is available as to the present value 
of the company. The assets of the company are composed largely 
of real estate and mortgages and the market for these types of 
securities is very narrow at the present time. The Receiver is of 
the opinion that if sufficient time is granted these assets should 
liquidate out to the extent of the full reserves together with the 
interest thereon. Usually in reinsurances of this nature the reingsur- 
ing company provides that current death claims will be paid ip 
full as they accrue, 


ness may be 
basis. 


assets 


At this time 
of the assets 


NORTHWESTERN MUTUAL LIFE INSURANCE CO, 
MILWAUKEE, WIS. 


Extracts from Annual Report to Policyholders 
“The following statement indicates the extent to which your 


Company has contributed to the cash requirements of its policy- 
holders and their beneficiaries during the year 1932 when, as is 
well known, cash from the ordinary sources was either not avail- 
able to many individuals or was obtainable only at a sacrifice: 
Cash advanced on policy loans ................. $70,271,452.91 
Cash paid for surrender values ............. 11,831.174.55 
Cash POS OW GORTR COMPS occccseccccscstecosesy 22,743,391. 
CAGE PAIR CR CRAOWMNORED once cc ciececsesctcsess 1,844, 192,02 
Ce ee a IES: hi wii. wa hee cc sincav eee 7,550,603.90 
Cash paid in dividends and applied to pay prems., 

BS adccesvededeutksesvectwetetiaweegsaneebe<ses .-.  40,475,177.75 


Total cash payments $134,716,492.20 





can nnnI EIU nn ER SE EERIE’ 





SIXTY-FIFTH ANNUAL STATEMENT 
NATIONAL LIFE INSURANCE COMPANY OF THE UNITED STATES OF AMERICA 
JANUARY 1, 1933 


RESOURCES 
Cash in Office and Banks 


CHOKESSCO FESS CCC Oe CEC CEES $760,536.74 
Government & Municipal Bonds ................... 1,669,745.15 
Other Bonds 
i So cteverevvsecsccaes $668,869.00 
BP sernesanat se aeoee 803,344.00 
Industrial & Miscellaneous ...... 504,056.00 1,976,269.00 
BONED cn cercepeccégectecgsdsteersetrepbiestnsetesese< 4,963,461.00 
(Values of Stocks and Bonds as Officially Fixed 
by National Convention of Insurance Commis- 
sioners for December 31, 1932) 
First Mortgage Loans 
Dt UNivaescdudetiserenberareeenh $15,220,268.99 
Pe wescecetes Socccececcocecsece 2,330,737.01 17,551,006.00 
(Less Allowance for Possible Adjustment). (Se- 
cured by Property Worth $51,972,334.00) 
Real Estate 
New Home Office Property ...ccccccccccccceces 3,631,900.00 
Branch Home Office Properties ..............+- 996,768.85 
POD cnunssecdideewesdesnecersswteesenhes 3,322,500.00 
(Leased for long ‘term periods to net 5% or 
better) 
Acquired Through Foreclosure ...............-- 3,298,027.19 
as properties sold under Contract of 
Sale) 
es oe ce ekee ene bebeeeeae 14,602 514.36 
(Secured by Policy — rves) 
Interest Due and Accrued .............-000eeeeeeees 610,859.28 
(Less Reserves for Doubitui Items) 
Woeewred Premmbamns 2... ccccccccccccccccccccccccces 423,882.37 
Premiums in Course of Collection ................. 778,825.99 
All Other Assets Less Credit Balances ............ 291,750.77 
WD chk be sec de cer cccecdsscdeeeseneseedenee ees $54,878,046.70 


OBLIGATIONS 
Policy Reserves 








a eT ee ee ee $48,333,051.18 

(Required by the Statutes of the 35 States and 

the District of Columbia in which the Com- 

pany Operates. These Reserves, Together with 

the Premiums To Be Paid, Are More Than 

Sufficient to Meet All Future Policy Demands 

When Payable.) 

Death Claims Due and Unpaid .............. wane None 
To Pay All Claims Now in Home Office with In- 

GHEE DONG caetevesesececesevcedcceweesices 180,346.66 
Reserve for Unreported Policy Claims ............. 85,000.00 
Present Value of Death, Disability & Other Claims 

Ey IED owe vctccwevecudc-ccscee 1,310,440.99 
EY I Sica uaens Gu oe Ss kemidhesnanecenes 376,423.96 
Moeweel Dies WEGENER BSD occ cccccccccccccsccese 225,280.66 
Fe SR FD 0 00 Sebo cesdssiwresvavcavcssinre 856,982.03 

Wet GR. oc o cc act ivcesdcecuercesscesvs $51,367,525.48 
Contingent Fund for Participating Policyholders.. 196,283.31 
Contingent Fund Set Aside for Pos- 

sible Investment Adjustments.... $1,700,000.00 
GY CEE .. vccnisan samadnenneeaweniih 1,000 ,000.00 
PE énectccnnnnedenenewoneceartnns 614,237.91 $,314,237.91 
Total Capital, Surplus and Contingent Funds in 

BMmcces CF ORRIGRCIOMS 20 ccccccccccccccccceccccce 3.510,521.22 

NE is sicancctie sande Cans Caneketenre$ tas eneads $54,878,046.70 


NATIONAL LIFE INSURANCE COMPANY OF THE UNITED STATES OF AMERICA 


ROBERT D. LAY 
President 


CHICAGO 
ESTABLISHED 1868 


WALTER E. WEBB 
Executive Vice-President 


A FINE OLD COMPANY FOR AMBITIOUS YOUNG MEN 
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vit is interesting to note that in the peak year 1929 similar | <fevteefecfecttecgectotectecteteetecteteetecteteetectentoetectetoedectetoetectetoetectetoetecdetoetectetoet 
cash payments amounted to a total of $117,079,003.63 or $37,637,- = = 
488.57 less than the 1932 payments. + x 3 
zie ~ 
ts ae 
Mortgage Loans , ss A 
“The part taken by your Company in the economic develop- ote U Bo 
ment of the country is indicated by the fact that as a by-product + Place YO R Order ~ 
of its life insurance service it has, since it began business in = = 
1858, made real estate mortgage loans aggregating $1,246,940,397.12 + NOW de 
on farm and city properties and in addition it has invested other | *% x3 
hundreds of millions in railroad, municipal and other securities | b+ 
that have been major factors in the development of America. + de 
“The history of your Company's investments in these mortgages, ba 3 
during the past seventy-five years, includes several periods of = FOR THE 1933 EDITION OF % 
severe economic depressions, notably those of 1873-1879 and 1893- + of 
" 3 ay » ing se pi 3 S » » ae 
1899. The lessons learned during these periods resulted in the = “BEST’S ILLUSTRATIONS” BS 


establishment of such conservative rules governing the Company's 
investment practice that the severe depreciation in real estate 
now existing has been largely discounted in advance, Such ulti- 
mate losses aS may occur should be confined mainly to interest. 

“During the severe depression following the panic of 1873, the 
percentage of the Company's admitted assets invested in fore- 
closed real estate increased from .232% in 1874 to 8.904% in 1880 
and thereafter diminished to normal in 1890, During the panie of 
1893 the years following, the percentage of the Company's 
assets invested in foreclosed real estate increased from .467% in 


and 


1893 to 2.806¢ in 1899 and diminished to normal in 1908. On 
January 1, 1929, the foreclosed real property owned by your 
Company amounted to .2550% of the total Admitted Assets. The 


subsequent depreciation in land values and the fall in prices, at 
the farm, of agricultural products to figures below the cost of 
production has resulted in an increase in the percentage of assets 
in foreclosed real property on December 31, 1932, to 1,437% of 
the Admitted Assets or less than $15.00 per $1000 of such assets. 

“The Company's loans on farm property have been made under 
conservative regulations. Its standard rule has been to limit such 
not more than 40% of the appraised value of the land 
plus 200% of the value of the buildings. All appraisals are made 
by its own salaried representatives. Following the war when land 


loans to 


in the Middle West sold up to $400 and over per acre, it added 
to the above limitation and further provision that it would not 
loan in excess of $100 per acre regardless of the sale price or 


the appraised value, 

“On December 31, 1982, the Company had 28,824 loans aggregat- 
ing $204.889,196 in farm mortgages. The real estate owned, other 
than the Home Office and other city property, consists of 1,600 


farms with an asset value of $13 987,496.21. These properties are 
well located in the best agricultural areas of the United States. 
With few exceptions they are choice farms with buildings and 


fences in excellent condition and soil fertility fully maintained. 
Ninety-eight per cent are leased to desirable tenants. 

“Iligh grade farm land efficiently operated in a nation of 
120,000,000 people has and must always have a sound basic value 
which conservative loans can safely made. In 
of the Company's conservative farm loan rules it is found 
that the book value of the farm properties and the improvements 
thereon at appraised current prices, now owned by your Com- 
pany, averages only $37.63 per acre. When the equation of pro- 
duction and prices adjusted, these high grade 
farms (more or less accidentally caught in the process of de- 
should have a ready market, was the experience, 
hereinbefore referred to, after the depressions of 1873-1879 and 
1893-1899. To think otherwise would be to despair of a recovery 
by American agriculture, 

“All real estate acquired by foreclosure or otherwise is re- 
appraised and revalued at the end of each year for statement 
(asset) purposes on the basis of the then prevailing price levels. 
That the values placed upon these properties have been reason- 
ably accurate and conservative is indicated by the fact that in 
1931 the Company made 118 sales of farms aggregating $706,213 
at a profit of $22,483 over the value at which they were carried 
on its books and in 1932 it made 115 sales of farms aggregating 
$631,395 at a loss of $6503 on the value at which they were carried 
on the books. First class farms are being sold only when the 
terms are favorable. Farms rating below first class are being 
sold at the earliest reasonable opportunity even though the sale 
results in a loss. 

“At the beginning of 1932 the Company had $192,231,332 invested 
in 552 mortgages upon city real estate. All the properties covered 

Continued on next page 
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Gain in Assets, 1932 
$6,456,393.40 


Total Admitted Assets 
December 31, 1932 


$172,133 ,420.80 
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BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 














NORTHWESTERN MUTUAL LIFE INS. CO.—Continueg 
by these mortgages were centrally located in major cities of the 
United States. With few exceptions each one of them is busgj 
ness property of the office building type. This class is subject to 
less fluctuation in value and income than probably any 
class. On December 31st, 1932, the Company had on its hooks, 
outside of its Home Office building, one piece of city property (q 
bank and office building) valued at $323,834; and, shortly after the 
end of the year, one additional city property (a store and offic 
building) valued at $98,346 was transferred to real estate account 


other 


Bonds 

“Under the Wisconsin law governing the investments of domestic 
life insurance companies (Sec. 206.34) your Company is permitted 
to invest in Government, Municipal, Railroad and Publie Utility 
Bonds subject to wise limitations therein set forth under which 
investment of assets in stocks, either common or preferred, is 
made unlawful. The Company’s first purchase of bonds, other 
than U. S. Governments, was made in 1874. On December 31, 1932, 
its assets included such securities at the following valuations 


) 
Admitted 





Description Par Value Asset Value 
U. S. A. Government Bonds ....... $31,000,500.00 $32,107,149.17 
U. S. A. State, County and Munici- 
SE IE neck. hidivnsa ater e ceases 38,651,625.00 37 960,792.93 
Canadian Government, Provincial 
and Municipal Bonds ............ 87 849,000.00 7 387,831.38 
RP reer rere 172,662,500.00 341,254.62 
Public Utility Bones oc ccicsccccccce 21,581,000.00 392,614.95 
WD. Waited cn cueaycuteeneslects $301,744,625.00 $288 189,648.05 


{ 

“The Admitted Asset Value (Amortized or Investment Value) 
of this class of securities is determined annually under the 
statutory rule in effect in every State in which the Company 
writes business except two, in which States also the rule has been 
accepted. This rule provides for valuing all bonds on an amor 
tized basis excepting only such bonds as do not have a_ fixed 
term and rate, or are not amply secured or are in default as to 
principal or interest. Bonds exeluded from amortization by the 
statutory rule are valued in accordance with long established 
practice at the values determined and furnished by the Valuation 
Committee of the National Convention of Insurance Commission 
ers*® . . ” 

“The admitted asset value of our excluded bends based on 
Convention Values, is $8,745,972 or $8.78 per $1,000 of the Com 
pany’s Total Admitted Assets. 

“During the year 1932 bonds of a book value of $8,671,164.24 
became initially excluded from valuation on an amortized basis 
by reason of default or otherwise. These bonds are carried at 
an Admitted Asset Value of $6,457,230 and the book loss thereon. 
as in the case of bonds excluded from amortization in pr or 
years, is deducted from Gross Assets in determining Admitted 
Assets. 

“During the current year bonds in the principal amount of 
$1,122.125 matured or were called of which $980,125 were paid, 
$50,000 were in process of refunding and $92,000 were past due 
all as of December 31st, 1932. 

“During the year interest receivable on bond investments 
amounted to $13.997,091.97 of which $13,793,629.47 or 98.5¢6— was 
received, 

“Tt cannot be too often repeated that a life insurance company 
buys securities for safety of principal and income and, con- 
sequently, it is not immediately concerned with interim fluctua 
tions in the so-called “market” value. 

“The Company’s investments in municipal bonds are eonfined 
to communities possessing the ultimate ability to meet their 
obligations in full and its investments in railroad bonds consist 
wholly of mortgage bonds that are either a first lien upon the 
mortgaged properties or prior in lien to substantial junior 
equities. 

“Repudiation of lawfully issued municipal obligations is not 
a characteristic of the American public and we are confident that 
the present defaults in this class of securities owned by the 
Northwestern will be made good. 

“The railroads in common with many other business organiza 
tions are passing through a difficult period. With the advances 
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in the art of transportation they no longer enjoy the wide 
monopoly in the transportation field that has heretofore been 
theirs. Many branch lines and short line railroads, necessary and 
convenient to the public when built, have become unprofitable 
and are no longer necessary, It has been generally acknowledged 
however that the major portion of the Nation’s tonnage cannot 
be transported as economically or conveniently by other known 
means and the conclusion is inescapable that the preservation 
of the great railroad systems in a highly efficient condition is 
and will, for many years, continue to be absolutely essential to 
the daily life and welfare of the Nation, That the railroads shall 
continue to adequately serve the public requires that their credit 
be safe-cuarded and preserved, Leg’slative and regulatory bodies 
and the publie are recognizing this fact and are cooperating with 
the railroads to the end that the public shall continue to have 
at its command efficient and adequate transportation service. 

The intrinsic value of essential railroad property has been but 
little impaired and investments in conservatively selected rail- 
road bonds secured by mortgage upon such railroad property 
are and will continue to be sound and _ suitable institutional 
investments. When business has returned to a sound basis, bonds 
owned by the Company and now in default or otherwise excluded 
from amortization during the period of the depression will, 
through reorganization or otherwise, regain a substantial portion 
of their previous value and be restored to an income earning 
basis. Meanwhile, as in the past, fluctuations in the asset value 
of such bonds owned by the Company will be annually absorbed. 


Policy Loans 

“On December 3ist the Company had invested in 349.070 loans 
upon its own policies the sum of $236,728,320.84. Policy loans 
numbering 202.453 were completed during the year for a grand 
total of $146,322.491.28 with a cash outgo of $70,271,452.91, the 
difference having been absorbed by previous loans. 

“During the year 1932 the Total Admitted Assets of The North- 
western Mutual Life Insurance Company standing to the credit 
of approximately 629,200 policyholders increased from $977,265,- 
820.58 to $996,003 967.42, as shown by the Balance Sheet on page 23. 





% of 
Amount Total 
THE ADMITTED ASSETS CONSIST OF: 
Mortgage Loans: 
DER. so5c5beaccaswdeedecehas eaeameeeraeaees $204,889, 196 20.571 
BE cc arediewareo wn ncn:e de Siena a nee ewe 189,565,617 19.033 
Real Estate: 
Farm properties (present values) ....... 13,987,496 1.404 
City properties (except Home Office).... 323,834 .0383 
DN Ec Adena atid apndbeateekhe nae 5,710,845 573 
UE I i tages cutee neaakoe eee 1,227,611 1233 
Bonds—Amortized Values: 
U. S. A. Government and notes .......... 32,107,149 3.224 
U. S. A. State, County Municipal ........ 33,409,233 3.354 
Canadian Government, Provincial and 
DE wiacerawadebevensduan cess eake 37,387,831 3.754 
AEE Nae Sree Renner rinee treed ane te 155,146,843 15.577 
PE EEE. sc dalss ew aa eibadinomisceeneews 21,392,615 2.148 
onds—Convention Values .............++. 8,745,972 .878 
POMS: NMG co ccncaecinesdib-ne-s pucceur cums ‘ 236,728,321 23.768 
PROMO SMM Scarce aence tak wae corenees 11,201,485 1.124 
Cash on hand and in banks ............... 5,286,506 .531 
Miscellaneous—Non-Ledger assets, ete. .... 38,893,323 3.905 
Total Admibtied Aawets .o00ccccccvecee $996,003,967 100.000 


Results of Insurance Transactions During 1932 

“Por the first time since 1878, or over half a century, the total 
insurance in force shows a decrease, from $4,096,140,160 at the 
end of 1931 to $3,998,518,061 at the end of 1932. This means that 
although $269,826,331 of new insurance (including dividend addi- 
tions) was issued and paid for during 1932, existing insurance 
of $367,448,430 was terminated by death, maturity, lapse, surrender 
and expiry. Terminations by surrender alone amounted to $158,- 
623,088 of insurance for which your Company paid cash sur- 
render values aggregating $36,840,119 reduced however to $11,- 
831,174 of cash outlay to policyholders because of the deduction 
of outstanding policy loan indebtedness. 

“Notwithstanding the depressed conditions of business the sav- 
ings from insurance sources during the year amounted to 4.78% 
of the Ledger Assets, an increase over the previous year with 

Continued on next page 
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Rockford Life Has a 
Message for You 


IT CONCERNS CONTRACT 
DIRECT WITH THE 
COMPANY 


President F. L. Brown 
Rockford Life Insurance Co. 
Rockford, Illinois 


Dear Sir: 
Send Me The Message 

































































( Centrally located in 
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trict and convenient to 
all Government build- 
ings and Washington 
points of interests. 
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DECEMBER 31, 1932 








ADMITTED ASSETS 








First Mortgage Loans ..... $22,090,765.94 
Secured by first liens on real 
estate worth more than twice 
the amount loaned. 

Real Estate 3,233,139.60 


Improved and revenue- “pearing. 
Municipal and Government 

















REIS EL Ree 559,410.83 
Policy Loans and Premium 
ee 14,653,514.44 
(within reserve) 
Interest Accrued ........ 701,174.74 
Cosme ie Bate «...«..-<.06' 1,233,080.04 
Miscellaneous Admitted As- 
WE Pate ba alx are % betes 901,819.71 
$43;372,905.30 
LIABILITIES 
Legal Reserve on Outstand- 
Bee WOMNOIOD: «66 occ sees $36,808,331.40 
Reserve for Interest and 
‘Premiums Paid in Ad- 
vance, Taxes, Claims 
Awaiting Proof and other 
Sundry Liabilities ..... 1,760,304.42 
Surplus Protection to Pol- 
icyholders in Addition to 
Legal Requirements ... . 4,804,269.18 
$43,372,905.30 
OFFICERS 
E. P. Greenwood President 


.” Vice-President and Treasurer 

Vice- President and Manager of Agencies 
oleae Jice-President and Actuary 
. Medical Director 
Secretary and Assistant Treasurer 

. Manager of Investment Department 
Sweeton & Weems General Counsel 


L. S. Adams 
F. W. Griffin 
J. C. Cameron . 
Dr. J. E. Daniet 
W. S. Horne 
A. Cc. Nicholson 
Vinson, Elkins, 


DIRECTORS 


L. S. Adams, Vice-President and Treasurer Houston 
m4 Cameron, Vice-President and Actuary Houston 
Charles Cobb, Jr., Capitalist ‘ Marshall 
| > | A Daniel, Medical Director Houston 
J. A. Fikine Attorney ‘é Houston 
E. P. Greenwood, President. Dallas 


F. W. Griffin, Vice-President and Mgr. of Agencies, 


Houston 
John T. Scott, Chairman of the Board, 


First Nat’l Bank, 


Houston 
C. A. Sweeton, Attorney Houston 
W. A. Vinson, Attorney Houston 





GREAT SOUTHERN 


LIFE INSURANCE COMPANY 





E. P. GREENWOOD, President 


HOUSTON - - - - TEXAS 
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NORTHWESTERN MUTUAL LIFE INS. CO.—Continued 


the general result that the dividends paid during 1932 amounting 
to $44,834,645.89 were fully earned. Nevertheless, the Executiye 
Committee of the Board of Trustees deemed it prudent to make 
a slight reduction, amounting on the average to 4.99%, in the 
annual dividends allotted for payment in 1933. After setting 
aside as a ability a sum calculated to cover dividends payable 
in 1933, and after absorbing gains and losses, the final re- 
sult of the business is to be found in the increase of 
$625,879.39 in the Contingency Reserve (Unapportioned Surplus) 
from $54,596,731.44 on December 31, 1981 to $55,222,610.83 on De 
cember 31, 1932. 

“During the late political campaign a great deal was said by 
speakers about loans made by the Reconstruction Finance Cor. 
poration to insurance companies without distinction as between 
life insurance and other kinds of insurance, This resulted jn 
widespread misunderstanding of the financial position of life in. 
surance companies. Even in the few cases of R.F.C. loans to life 
insurance companies no criticism of the fact is justifiable. So far 
as your Company is concerned, it had no occasion to borrow 
from the R.F.C. or from any other organization. It began the 
year 1932 with $30,640,000 (par value) of U.S.A. bonds and 
and had on December 31, 1932, $31,000,500 (par value) of 
bonds and notes. 

“Reference has been 
amount of existing 
new insurance written. 
centage of the total 
(i.e. other than by 
five years. 


asset 


year's 


notes 


these 


made to 
insurance 


the fact that during 1932 an 
was terminated in excess of the 
The following tabulation shows the per- 
existing insurance voluntarily terminated 
death and maturity) during each of the past 


1928 
1929 


3.4% 
3.6% 


1932 7.0% 


1930 4.1% 
1931 5.3% 
“The increase in voluntary terminations since 1928 is the evi 
dent result of current conditions but the rate is believed to be 
comparatively A considerable part of the increase in volun- 
tary terminations was caused by the surrender of good insurance 
by members who had been misled to believe 
ing policy loan indebtedness can be advantageously replaced by 
new The truth is that the advantage lies in continuing 
and paying both the policy loan interest and the 
premium. Do not permit anyone to persuade you to replace your 
policy by another calling for a premium at your increased age. 

“A careful examination of the transactions of the 
19382 and its condition at the end of the herein given, 
should convince you that becanse of its conservative insurance 
and investment policy, strictly adhered to through the years, your 
Company has successfully met the difficult conditions existing 
during the past three years and that your Northwestern policies 
can be classified as one of your best assets. 

See table in Editorial Section for additional financial figures. 
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PACIFIC MUTUAL LIFE INSURANCE COMPANY, 
LOS ANGELES, CAL. 


Stockholders’ Dividends Reduced 


At the recent stockholders’ 
nounced that it is now on 
vious payments included a 
tion to the regular 50e 


meeting of the company it 
a $2 annual dividend 
10c extra quarterly 
quarterly. 


Was an 
The pre 
dividend in addi- 


basis. 


PIONEER PYRAMID LIFE INSURANCE COMPANY, 
CHARLOTTE, N. C 


Reduces Dividend on Policies With Disability 


We have received word from E. E. Harden, Secretary and 
Actuary of the Pipneer Pyramid Life to the effect that dividends 
for the year 1933 have been reduced on policies with disability 
benefits. The dividend declared on policies with disability bene- 
fits are approximately 40% less than policies without. 

The company is now writing only non-participating policies. 
The participating policies on which the dividend has been de- 
clared was that portion of the business brought to the company 
with the consolidation of the Pioneer and Pyramid. 
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. . . accepted spokesman of Business and 
Finance in Chicago and the Central West 
. . . the Chicago Journal of Commerce daily - 
devotes specialized editorial attention to 
Insurance trends and developments. 














Your Approach to Large Volume Business 


When you realize that the Chicago Journal of Commerce has 3,448 
subscribers among the 4,000 well-rated banks and trust companies in 
the territory it serves .. . 


. . . that the Chicago Journal of Commerce has 1,420 

regular banker-readers in Illinois alone . . . 

. . . that 161 of the 188 directors of Chicago’s leading 

banks are readers of this, their newspaper . . . 

. . and that these 161 bank-director-readers of the 

Chicago Journal of Commerce hold 1,146 executive 

positions in the nation’s foremost enterprises . . . 
you can readily appreciate the value of the Chicago Journal of Com- 
merce as a direct approach for your agents, to large volume Insurance 
business. 
Daily the Chicago Journal of Commerce publishes a broader selection 
of news about Life, Fire and Casualty Insurance than any other me- 
dium in Chicago and the Central West . . . news that is of interest 
and value to the corporate and large personal buyer as well as to 
Insurance men. 


Insurance advertising in the Central West’s authoritative business and 


financial newspaper is an investment in wider acceptance 
and increased volume sales. 


Chicago Journal of Commerce 


12 East Grand Avenue 37 Wall Street 


CHICAGO NEW YORK 
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INTRODUCING | 


Jack Padgett 
of 


Austin, Texas 








In December 1931 Jack P. Padgett signed a 
Jefferson Standard contract. Previous insurance 
experience—none. In December 1932 Jack ended 
his first year in the insurance business with a 
written volume of $427,000. A success in his first | 
year! 

A great record—yet a record that can be dupli- 
cated by any ambitious man that will take ad- 
vantage of the unlimited opportunities for success 
offered in a contract to represent this Company. 


For information, address 
A. R. Perkins, Agency Manager | 


JEFFERSON STANDARD 
LIFE INSURANCE COMPANY 


JULIAN Price, President 





| 
Greensboro, North Carolina | 

















General Agent 


for Cincinnati 
° 


wanted by a New York 
State mutual life insur- 
ance company. 

Liberal contract with 
aggressive sales program 
waiting for the right man. 


ADDRESS 
BOX S. M. 
BEST’S INSURANCE NEWS 
75 Fulton St. New York City 
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PROVIDENT MUTUAL LIFE INSURANCE COMPANY 
PHILADELPHIA, PA. : 


1932 Annual Statement 


Assets of the Provident Mutual Life Insurance Company at the 
end of 1932 stood at $261,387,000 as compared with $256,408,000 at 
the close of 1931, an increase of $4,979,000 for the year, M. 4. 
Linton, President of the company, stated in his report to poliey- 
holders at their annual meeting held at the company’s home 
office. “Policyholders of Provident Mutual have reason, we he. 
lieve, to be satisfied with the record of the company at the close 
of one of the most troubled years in recent economic history,” 
Mr. Linton said. ; 

Volume of insurance in force by the company at the end of the 
year was $998,334,000, a decline of only 3.1% as compared with 
that in force at the close of the preceding year. Significant of 
an improving trend in economic conditions Mr. Linton stated that 
the demand for policy loans has been falling off in a satisfactory 
manner since the middle of 1932. “For the last quarter it was 
about 62 per cent of the rate experienced during the nine months 
of acute financial crisis through which the country passed from 
October of 1931 to June of 1932,” he said. 

Other facts concerning the company’s activities during 1932 as 
reported by Mr. Linton were: Premium and interest received 
amounted to $45,200,000, as compared with $47,200,000 in 1931; 
New paid insurance amounted to $95,475,000, a decrease of 1: 
below the figure of 1931; Payments to policyholders totaled $35- 
300,000, an increase of 14% as compared with 1931, 

General contingency reserves of the company amounted to $1S,- 
190,000. “This sum,” Mr. Linton stated, “is held for the addi- 
tional protection of our policyholders and is the amount that 
remains after applying $649,000 to write down certain investment 
values, and after making prevision for all liabilities, including 
a new special contingency reserve of $1,252,000 and $7,343,000 for 
policyholders’ dividends for the entire year 1933." 
paid to policyholders in 
since the 








The $35,300,000 
1932 brings the total of such payments 
founding of the company in 1865 to $448,200,000 of 
which $314,900,000 has been paid to living policyholders. 

Commenting on the company’s investments Mr. Linton stated 
that out of the list of bonds totalling more than $90,000,000 the 
amount of overdue and unpaid principal is only $25,000 and of 
overdue and unpaid interest but $11,500. “It is evident that the 
company’s conservative investment policy of past years is prov 
ing of great value in a time of testing like the present,” he said 

Real estate acquired by foreclosure and now held comprises 
2.4 per cent of the company’s investment, Mr. Linton said. “At 
the end of 1931 it was 1.4 per cent. In 1899, following the depres- 
sion of the 90's, it was 5.2 per cent. The real estate eventually 
worked out satisfactorily.” 


General Agents Convention 

The General Agents’ Association of the Provident Mutual held its 
Annual Convention at the Edgewater Gulf Hotel, Edgewater Park, 
Miss. from February 6 to February 10. The theme of the Convention 
was Modern Prospecting, Presentations and Working Methods 
Boyd M. Ogelsby, General Agent at Pittsburgh, is President of 
the Association and acted as Chairman. H. G. Kenagy, Assistant 
Manager of the Life Insurance Sales Research 
several times on the program. Other 
M. A. Linton, Edward W. Marshall, 
company. 


Bureau, appeared 
were given by 
officers of the 


addresses 


and other 


PRUDENTIAL INSURANCE COMPANY, 
NEWARK, N. J. 


Medical Referee’s Office in N. Y. C. 


An innovation which promises to expedite the issue of Ordinary 
life insurance protection by the Prudential Insurance Company 
was instituted beginning Wednesday, February 15th, with the 
opening of a Medical Referee’s Office in downtown New York 
City. This new bureau, under the direction of Dr. Paul E. 
Carlisle, is located in the Westinghouse Building, 150 Broadway, 
and has charge of all medical examinations in connection with 
the Prudential’s business in greater New York. Dr. Carlisle will 
assign the company’s medical examiners and their reports will 
go directly to him for consideration. 
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RICHMOND BENEFICIAL ASSOCIATION, 
RICHMOND, VA. 


Examined 
An examination of this company has been completed by the 
Insurance Department of Virginia and District of Columbia. The 
examination was made as of the close of business December 31, 
1932. Extracts appear following: 


Management 
The management of the of 
Directors of nine members elected annually by the stockholders. 


association is vested in a Board 
At the last regular meeting of the stockholders held in January, 
1932, the following members of the Board were elected: 

s. J. Gilpin, M. H. Payne, Quinn Shelton, John Taylor, C. B. 
Gilpin, Perey Wilson, J. J. Carter, A. Knox, J. E. Harris. 

The Board of Directors elected the following officers to serve 
for the ensuing year: 

Ss. J. Gilpin, President, 
Treasurer, C. B. Gilpin, 
Payne, Vice President. 


John 
Asst. 


J. 


Manager, 


Carter, 
x. H. 


Taylor, Setretary, J. 


Secretary and 


Scope of Examination 
The Richmond Beneficial Insurance Company was last examined 
by the Virginia Bureau of Insurance and Banking as of April 
), 1930, and this examination proceeds from that date. Annual 
for the 1930 and 1931 checked to the 
ledger and a test check was made of the and a detail 
check was made of all disbursements for 1932. Assets and lia- 
bilities as of December 31, 1932, were verified and the minutes 
of the stockholders and Board of Directors meeting were read. 
Th following is a financial statement of the company 
December 31, 1982: (Ed. Extracts only are 


statements years were 


income 


as of 
being shown as fol- 





lows: Total income, $359,688; disbursements, $374,811; assets, $217,- 
916; capital, $25,000; surplus, $28.396.) 
Comments 
Income and disbursement items are self-explanatory and re- 
quire no special comments. 
Assets 


Book Value of Real Estate, $149,466.76 
On December 31, 1932, the company owned eleven (11) parcels 
of real estate which were all improved city property. 


Home Office Property, $18,846.92 

The home office building situated at 700 North Second Street, 
Richmond, Virginia, was purchased in 1910 for a price of $17,- 
220.81 and subsequent improvements of $2,200.00 were capitalized, 
making a total book value of $19,429.81, less depreciation charged 
off for 1932, leaving a book value on December 31, 1931, of 
$18,846.92. The home office property is located in the colored busi- 
ness section of the City of Richmond, Virginia, and consists of a 
corner lot 29 ft. x 81.3 ft. improved by a three story brick build- 
ing. The company occupies one entire floor and about half of 
another floor of this building. 


Richmond District Office Property, $15,972.97 

This property known as 702 North Second Street, Richmond, 
Virginia, was acquired in 1910 at a cost of $16,466.97, less a de- 
preciation charge of $494.00, leaving a book value of $15,972.97. 
This property is adjacent to the home office property and consists 
of a lot 22 ft. x 81.3 ft. improved by a one story brick building 
with a vault, all of which is occupied by the company’s district 
Office. 


Other Real Estate, $114,646.87 

This item consists of five parcels in the City of Richmond, one 
parcel in Danville, Virginia, one parcel in Washington, D. C., one 
parcel in Newport News, Virginia, and one parcel in Portsmouth, 
Virginia. The above nine properties were acquired at different 
dates and have a book value of $118,192.66 less a depreciation 
charge off of $3,545.79, leaving a book value of $114,646.87. 

For several years the company has been carrying a non-ledger 
asset-market value real of real estate over book value amounting 
to $22952.24. Due to present conditions, this item has been 
omitted from our statement. 

Continued on next page 
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Mr. Producing Agent 


Are You 
Set for the Future 


Have You 
Your Own General Agency 


We Have 
A Few 


Choice Agencies Awaiting 
the Right Men in 


OHIO, MICH., N. J., ILL. AND PENNA. 
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RICHMOND BENEFICIAL ASSOCIATION—Continued 
Book Value of Bonds, $28,588.27 

The following is_a classified schedule of bonds owned by the 
company on December 31, 1932: 





° 
Par Book 

Rate Value Value 

ER eee 3% & 4% $450.00 $445.66 
Virginia COmtury ..0.cccccss 3 10,000.00 9,737.50 
City of Richmond ........... + 5,000.00 4,869.00 
Cee GE TRG asc csccccess + 4,000.00 4,000.00 
City of Portsmouth ......... 4 2,000.00 1,796.11 
Va. Theological Seminary ... 7 16,000.00 7,740.00 
$37,450.00 $28,588.27 


SECURITY MUTUAL LIFE INSURANCE COMPANY, 
BINGHAMTON, N. Y. 
Report of Examination Favorable 

The Security Mutual was examined by the New York Insur- 
ance Department as of December 31, 1931, the report being dated 
November 25, 1932. The examiners verified for all practical pur- 
poses the statement filed by the company and published in our 
1932 Life volume with certain slight adjustments which reduced 
the surplus as of the end of 1931 to $650,711 from $660,815 al- 
though the investment fluctuation reserve of $150,000 un- 
changed. Investments of the company are in general of good 
quality and yield a satisfactory return, except the real estate 
item. The experience of the company with New York state mort- 
gage loans has been favorable although the experience on loans 
outside the state has not been as favorable. The examiners stated 
that the company has been very lenient with borrowers of its 
funds. At the end of 1931 the company had 28% of its assets in 
bonds and of this investment only one lot of bonds owned by 
the company were in default of principal or interest. This was 
for $25,000 par value of the Wabash Railroad Company. The 
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examiners concluded their report with the opinion that the com. 
pany is in good financial condition at the present time. 


STATE PROTECTIVE CORPORATION, 
MIAMI, FLA. 


The Insurance Commissioner of Florida in the following quoted 
form letter warns Florida citizens against concerns apparently 
issuing insurance benefits although not licensed to do so. 


STATE OF FLORIDA 
OFFICE OF STATE TREASURER 
TALLAHASSEE 
Re: State Protective Corporation, Miami, Florida 

This Department has received numerous inquiries with refer. 
ence to the above named corporation which is not authorized to 
write an insurance business of any sort in this State. 

Apparently the corporation is circularizing numerous legitimate 
life insurance agents in Florida and other states with a view of 
having them accept its representation. 

An especially objectionable clause in letters of this corporation 
to prospective agents is the following: 

“Younger people may take this protection on older relatives 
without their knowledge or consent.” 

This Department has requested and is receiving the co-opera- 
tion of local law enforcing agencies in Miami in an investigation 
into the activities of this concern, which gives as its only address 


P. O. Box No. 353, Miami, Florida. Its letterheads bear the 
statement “Incorporated Under the Laws of Florida”. As this 


concern has not procured any charter through the office of the 
Secretary of State it must be incorporated, if at all, under the 
laws governing corporations not for profit under a charter pro- 
cured through one of the circuit courts of the State. 

This Department again advises strongly against the taking of 
insurance in any company or association which is not duly author- 
ized under the laws of the State in which it attempts to operate. 

Yours very truly, 
W. V. Knott, State Treasurer 
and Insurance Commissioner. 


STERLING NATIONAL LIFE INSURANCE COMPANY, 
SILVER HILL, ALA. 
Dissolved 


A statement form addressed to this company has been returned 
to us by the Post Office Department with a notation to the effect 
that the firm has been dissolved. No details have been furnished 
us by the company. 


SUN LIFE ASSURANCE COMPANY, 
MONTREAL, CAN. 


Statement as of December 31, 1932 


Assets 
*Government, municipal, public utility & other bonds 


*Preferred and guaranteed stocks 
*Other stocks 


$107,861,811 
19,598,871 
292,450,407 
3.036 
29,893,740 


27,408,156 


Loans on real estate, first mortgage ................. 
Real estate including company’s buildings .......... 
Loans on company’s policies (secured by reserves on 


EE: odb-beececnesda deen des OOK ahs eNeshcsweodetcaws 99,477,959 
Outstanding and deferred premiums (net) .......... 19,617,875 
I ME fe ccnagceceree enter ndes ce wenensradeatn ck 454,876 
EE a invade ccrandbdebesseSeninieSéeeabekan 5,929,025 
ee SE NE INE cts ascvecs.dsecebeke uSedanceen 34,711 
ee ee ree 5,555,953 
Se NE ccd esdesunsnens edpeinesd-ccesadeeses¥eiases 3,149,152 


$611,436,153 


OD wn cctndndss shk bien aeesedeedeeenaes 


e $515,231,017 
Dividends and policy 


proceeds left with company 


Dearing imterest .....cccccsccccces ghtbbehgadueseeaau 32,693,346 
Death claims reported for which proofs had not been 
received prior to December 31 (largely since paid). 4,417,883 
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provision for unreported claims ..........++++0++0++ 2,708,084 
Matured endowments, annuity and dividend pay- 
ments awaiting ED, 6 iue. co. wawwnweweiesmiels omens 3,805,858 
Liability for lapsed policies which may be reinstated 350,000 A TLAS LIFE INSURANCE 
premiums and interest paid in advance ............ 6,403,990 
Balance due on securities PUTChaSEd ......0.cccesicvce 2,150,000 
Net remittances received in advance of branch office COMPAN \ 
Pt se ee ee eee 1,649,755 
Commissions, medical fees, taxes, etc., due & accrued 2,607,020 ites 
MANNE oi: cs--« sanuiuaha nearer ouateve rental 4,512,918 TULSA 23 OKLAHOMA 
Dividends contingently allotted to deferred and 
5-year GG. DOL. cc wevecocececrsiccvcccevvececicesessos 14,381,737 
Dividends payable to policyholders during balance of JOHNSON D. Hitt, PRESIDENT 
dividend year ending March 31, 1933 .............. 6,329,313 
Paid-up capital ($2,000 000) and balance | 
at credit of shareholders’ account... $3,416,101 | | 
Reserve for depreciation in mortgages 
Se TORE GHEROD 600s ccc cHeccbnccecees 4.781 184 | 
BULPLUS .ccccecccccccseccecsecceseccees 5,997,947 | 
611,436,153 | 
‘ia Sie Spi geet | 
| 
| Through three years of de- 
Income ° ° 
pression Atlas Life has 
Assurance premiums: 
RE EP ee ee Oe Oe Tee ee $10,116,379 ® ° 
DeGWE ccccveveccvteccessteovescvess 100,518,219 played its full part m the 
EO Oe EE eer 5,063,014 o 
—__——_ s115,607,012 | || Insurance Fraternity by 
Annuity premiums ......-ccccccccccccccsecscccscesecs 8,139,734 | z ss . r 
vip eeemeee meeting all just claims in- 
$123,837,346 








346 
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Dividends and policy proceeds left with the company 

bearing interest 
Interest, dividends and rents (net) 
Profits from sale of securities (net) 


13,044,041 
24,021,327 
240 863 


Receipts towards expenses on premiums advanced 
under the automatic premium loan privilege ...... 263,709 
TREE RGD oi Sc S SaaS a eR ernaweneaieas $161,407,286 
Disbursements 
I as 6 cc neg cee siads tetas heer bese $26,317,105 
Other payments to policyholders ............+.ee0e05 82,210,450 
Dividends and other amounts left with the company, 

WHRATOWE: icvcccivcieveceedsvesvsecess ecetEveevemre 10,964,444 
Dividends on capital ........ccccccccccceccecesccsese 325,000 
PGES GOIN 66 ks vee shied a Handa eel eibetdeewvnks 12,775,380 
CN Sick 6 vcd ee ae det aes Ceo awa eden 9,542,227 
Taxes (exclusive of those on real estate) ........... 2,532,525 
Other GISWUEMOMGOEE 0.65 ccc cescewsscseseevstnevewns 3,359,301 





Datel DOC ONNIED «oc 0ncin die dvedesavcessiisncoes $148,026,433 
Excess of income over disbursements (not including 
OE DOD: ack ke cctcesvbccnseseunesanssucaseneess 13,380,852 
ener rer re ce ,338 612 
PENCOOU GE TIUERG  Ssaiccds cnc cnesusesvessevenssvece 1,042,240 


*The values used are those authorized by the Insurance De- 
of the Dominion of Canada—the same as the United 
States “Convention” values. 


partment 


On the Canadian Statement form which differs in certain re- 
spects from the United States form the insurance written was 
$284,098,930 and insurance in force $2,928,952,033. On the United 
States basis: Insurance written, $336,636,571; insurance in force, 
$2,912,469, 882, 


SUN LIFE INSURANCE COMPANY OF AMERICA, 
BALTIMORE, MD. 


Dividends Continued 


The Sun Life is continuing the same voluntary dividend to 





stantly. 























policyholders in 1933 as was distributed in 1932. 


UNION CENTRAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 


1932 Financial Statement 


In the annual report of the Union Central Life to its policy- 
holders, the statement shown hereafter of assets and liabilities 
was presented. We are outlining here some of the other interest- 
ing information given in the policyholders’ report. 

The new paid-for business of the company for the last six 
months of 1932 was $62,148,994 as compared with $60,475,972 for 
the same period of 1931, an increase of 2.76%. The insurance in 
force at the end of the year was $1,419,680,587, 11% less than 1931. 
Death claims paid in 1932 amounted to $17,950,197, the mortality 
rate for the year being 66.27% as compared with 59.7% in 1931. 
The company has 33,507 mortgage investments distributed over 
35 states. The average amount of each Union Central farm mort- 
gage is $3,788, which the company states is secured by land and 
improvements valued at more than three times the amount of the 
loan. $52,000,000 of the farm loans are on the amortization plan 
with yearly reductions in principal. The average city loan of the 
company is $3,727, all of these loans requiring annual reduction 
in principal. The company has confined these loans to homes. 

The real estate owned by the company is divided as follows: 
Farms, $29,365,939; city property, $2,622,647; Home Office Build- 
ings, $5,982,378, a total of $37,970,964. The company indicates that 
under present economic conditions, the foreclosure of a large 
amount of real estate has been inevitable. Any real estate acquired 
by foreclosure which has not yielded income for two years is 
charged off entirely. This amounted to $315,627 and in addition, 
the company reduced the book value of other real estate by 
$2,211,411. Farms acquired by foreclosure in 1932 were 9% of the 


Continued on next page 
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UNION CENTRAL LIFE INSURANCE CO.—Continued 


total mortgage investment of the company. Of 
owned 79% are under lease to tenants. In 1932 


all farm properties 
the company made 


1,752 sales of real estate under sales contracts and this exceeded 
in amount the 1931 sales by $3,544,000. These sales are made on 


terms, the average down payment for 1932 being 1 


9 or 


2.2%. The total 


amount outstanding of real estate sold on contract 
In addition to death losses, the company disbursed $42,977,773 
to living policyholders, of which amount $8,868,713 was dividends, 


matured endowments, annuities and disability 


109,060 was for surrenders and policy loans. 


No credit is taken in assets on interest or rents 
1932 but unpaid. 


In other liabilities will be found an item of 








in the amount of $ 


is $12,456,953. 


benefits, and $34,- 
due prior to 


borrowed money 
399,006. This obligation was assumed for the 


purpose of absorbing fluctuations of income and disbursements. 


December 31, 1932 Financial Statement 


Assets 
Mortgage loans—42,241 loans secured by first 


mort- 


gages in 37 states; farm property, $126,928 843.38; 


city property, $32.553,613.83 


Real estate—Home Office Building; and other real 


estate. All real estate carried at current appraisal 


value or book value whichever is lower 
teal estate sold on contract 


Policyholders’ accommodations—Loans on_ policies, 





$83 273,222.68; premium no es 


miums, $5,491,073.53 


Other assets—Amounts due from reinsurance 
panies; interest and rents accrued but not yet due; 
interest and rents due. No interest and rents due 


prior to 1932 are included in assets 


$5,912,968.09 ; interest 
due and accrued, $4,960,465.32; and deferred pre- 


com- 


Cash resources—Cash, $3,433 419.01; U. S. Bonds, 


$5,457,244.29; Municipal bonds, $21,128.64 
Total Assets 


Liabilities 


$159,482,457.21 


37,970, 964.06 
12,456,953.10 


99,637,729.62 


11,281,200.72 


8,911,791.94 


$329,741,096.65 


Insurance reserves required by law to meet claims 
by death, maturity or disability .................. $268,200,333.00 


Policyholders’ funds—Policy 


Dividends to policyholders—Apportioned and 


proceeds left with com- 


pany at interest, $21,325,311.25; present value sup- 
plementary contracts, $3,802,809.95; claims in proc- 


ess of settlement, $2,086,780.17; premiums paid 


advance, $1,108,826.91 


served for payment in 1933 


Other liabilities—Borrowed money,  $3,399,006.03; 
taxes due in 1933. $1,002,716.37; interest and rents 
paid in advance. Contingent commissions and other 


liabilities 


Contingency reserve for fire losses and sales contracts 


Reserve account employees’ benefit 
Surplus from non-participating business 
Surplus from participating business 


28,323,728.28 


7,033,258.18 


6,778,322.70 


2,335 932.66 
521,263.00 
936,404.43 

13,111,854.40 






——. 
—<—<——, 


SE WEEE car chk r ab Kocnaseenmesagetereehyacuuees 2,500,000.00 


i 


Total »,7-41,096,65 





New Directors and Other Appointments 
Frederick V. Geier, vice-president of The Cincinnati Milling 
Machine Company, and Charles W. Dupuis, president of The 
Central Trust Company, of Cincinnati, were elected directors o¢ 
The Union Central Life Insurance Company at the annual meeting 
of the Company. 


Hanselman Appointed Superintendent of Agencies 

Wendell I. Hanselman was appointed Superintendent of Agep 
cies of The Union Central Life Insurance Company at th 
regular annual mecting of the board of directors. He is on 
the youngest insurance executives in the country to attain that 
position in the insurance world. He is 31 years old, 

The appointment was announced to the Company's agency 
organization by Jerome Clark, vice-president in charge of sales, 
following the meeting. Other appointments announced at. the 
same time were those of J. W. Rivers, Paul Hommeyer, Clifford 
D. Erd, and Herbert M. Hamilton, all of whom were appointed 
to Assistant Superintendents of Agencies, 

As Superintendent of Agencies, Hanselman and his assistants 
will direct the activities of the company’s 80 agencies in 46 states, 
employing approximately 3,000 salesmen. Hanselman joined the 
Union Central Life Insurance Company nine years ago as editor 
of the Company’s magazine, “The Agency Bulletin’. A former 
newspaper man, Hanselman at one time was connected with 
the editorial staff of the Cincinnati Enquirer and was later on 
the staff of the Cincinnati Times-Star. In 1922, he was graduated 
from the University of Michigan where he was a member of 
the Delta Tau Delta Fraternity. 


¢ 
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UNION LABOR LIFE INSURANCE COMPANY, 
WASHINGTON, D. C. 
New Retirement Anniity 

Matthew Woll, President of The Union Labor Life announces 
the issuance of the Company’s new Retirement Annuity Contract 
This contract provides: 

1. A self-pension plan with annuity payments to begin at any 
age from 50 to 70 years, as selected by the annuitant. The amount 
of monthly annuity payment varies with the sex of the annuitant, 
the attained age of the annuitant, the number of years for which 
premiums have been paid, and whether annuity payments cease 
entirely upon death of the annuitant or are guaranteed to equal 
at least the cash value of the policy. 

2. In the event of the annuitant’s death prior to the date on 
which annuity payments are to begin the Company will return 
all premiums paid (exclusive of extra premiums for the Dis- 
ability Waiver of Premium clause) or the cash value of the 
policy, whichever is greater. Usual surrender and loan values 
are available, beginning at the end of the first policy year. 

No medical examination is required except when the Disability 
Waiver of Premium clause is applied for. 
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Association of Life Insurance Presidents..--.. JADURTY ..ccee 527 How to find what you want from Best’s Ilus- 
Association of Life Insurance Presidents...... July .......+- 160 TEAGIONS 200 cvecceseccsesccisccccscccsesesess « March wes 699 
_ pe oo eae a Sabew ° ee seemdres = Laem Bn eg a ciiiaals sates aie one Pn BE pt pa 
Ssociation of Life Insurance Presidents .... November .... ¢ nois Insurance Department ......cc.ceeeees coe 
Association of Life Insurance Presidents.... December .... 501 Illinois Insurance Department .............- - March ....... 693 
Association of Life Insurance Presidents ..... January .. 57 Illinois Mutual Benefit Associations. PEE «ceceecee: Oe 
The Average Agent Arrives (Gerald A. Eubank) December 504 Importance of Interest in Maintaining ‘Level 
Avintion Xperience .......c00cccesesesces .... November .... Premiums (Percy Papps) ......++..++++.-+- February .... 577 
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Insurance Advertising Conference ........... 6 ME ce ecas . 750 (Omits Stockholders’ Dividend) ............ August ....,,, =. 
Insurance Advertising Conference ......... oe MAY  wncccess 12 a Reduced 25%) ..cssseeseeeeeeeee December .,,) 5 ankers | 
Insurance Advertising Conference ..... eeecees November .... 431 ee er rrr re January ..., 5g (Repor 
Insurance Advertising Conference ... -. January .... 57 (R. 8S. Edwards Succeeds Whatley) ... February ..., 64 Rank > af 
Insurance Institute of America... April ... ee (Present Scale Dividends) .......... Mo6008 - March ....... 7 (To Co 
Insurance Stock Quotations ................ 6 BEE eseses : PE DED 2.05 conabubucs 66000065 0haCnns March ......, 74 (Exam 
Interesting Figures (Julian 8. Myrick) ....... January .... 572 American Bankers Insurance Co., Chicago, Ill. Banner | 
International Association of Insurance Counsel May ........ 7 (Production, Disability & Non-Can. H. & A.) February ...,, 608 Mo. (1 
Investment Aspect of Life Insurance (M. American Benefit Company, Sioux Falls, 8S. D. : Benefici: 
PE ND: Se con cabicdersneceseouens ae eee 660 oo PPR ESOS Ea February .... 64 (Repo 
DE cc cps, ee eee JULY cccrccece 160 American Central Life Insurance Company, 7 able) 
Legal Reserve Companies Which Started as yo mg Ind. — Becomes Actuary). = oer ieieach 58, Berksht 
SED chk tebe Keatnertuenscétnadeses OO eae 739 SE PEED ec cncanthvvemeondcecees DO 6ss0060 rT (Disa 
Life Agency Officers & Sales Research Bureau ' ae Endowment Certificate Plan) ........ SE Saveeseuk "oO (Indl 
ESE RENO CEERI AE EAN November .... 442 (Policy Loans Decline) .......cccccccoccccecs January .... 5% (1933 
Life Assurance in England ............seeeee% - September ... 296 oe S ond Interest Rate Continued).... February .... 64 (Surr 
REED DEROOROOD BONGMEEEO cccecesccvcccceecoces a eee 750 merican Fidelity Insurance Co., Oklahoma Boston 
EE eee ere 703 City, Okla. (Taken over by Goons Northern Mass. 
Life Insurance Sales Research bureau ....... February .... 605 Life’ of CRICRZO) 2... ccccccvcccscecesscccscccce February .... 64 Brother 
Life lusurance Sales Research bureau ....... eae 672 American Fiduciary Agency, Inc. New York, Jowa. 
i Se Oe ne. ci ennepeceeesecee MM secteecea 79 N. Y. (Being Organized) ...........ececeeees March ....... 674 Basis 
Magnitude of Life Insurance ..........sse06- a. ee 91 American Indemnity Life Insurance epee Buffalo 
ea pag Mertens LAGRS .ccccccecccccs «+» December .... 518 Lincoln, Neb. (Licensed) ........... February ..... 608 cwale 
Maryland Security Valuations ..............+. September ... 293 American Insurance Union, Columbus. “Ohio Buflalo 
Monthly Income Disability ..........ee.sseees +» December .... 516 (Indiana License Cancelled)................. January ...... 528 (See 
National Association of Life Underwriters .... September ... 28: (Statement of Vice President—Quoted)..... April ......... 751 (Lies 
National Association of Life Underwriters.... December .... 514: ae. ke.) ea ere January .... 58% ; Rico 
poncen Convention of - Commissioners ... May ........ 12 (Receivership Denied; To Levy Extra As- Busine 
ational Convention of nsurance Commis- sessment; Financial Statement as of June City, 
_sione TS eeeeeeeess eee eect eee cece eeseceeeeeese 0 ares 712 7h Se O6kcebessedenaeeekenwénsseebukaséouns February .... 645 (Cor 
National Trades Union Act Repealed .......... September ... 293 American Insurance Union, Inc., Columbus, O. (Rey 
Nebraska Insurance Department ............- - September ... 301 (Three Directors Elected) .............eeeee Mt ‘eessvces 4 Califo 
ee ea oe i al ceedeeen ervcee povember aon«: ae American Life & Accident Insurance Company, Rul 
Nebraska Tax Dispute Settled ................ ee 705 St. Louis, Mo. (See Mississippi Valley Life) June ......... 108 ul 
| 2 2, eee eee January .... 557 American Life Ins. Co., B zsham, Ala, (An 
New Tennessee Insurance Commissioner ..... March par recatecky Te (Modifies Die ability wa. January ...... 528 (Re 
a Insurance Department paereneset icine on American Life Insurance Co., Detroit, Mich. bar 
| See eee ee ee ee ee 2 Peer ereeee 4 SE wccceee om ise itv Be its My : 
New York insurance OURRURIONE 5 cc0ces-cs0ss January .... 578 (eaites bg ag a roe vesteeseeseees Eheears tenes * Dis 
New York Life Underwriters.............se0- (eee . 731 srican ti seaniae diiiaaanaad SS (RB: 
New York Life Underwriters Association.... May ........ 13 Se Texas (Correction hae — t p41 (X 
New York Revokes Licenses ............ December .... 512 ioe a i ee o-, esrere 583 (N 
ane me 3 Commission” Platform coseeeee September ... 285 American Mutual Benefit Association, Houston, ee he Cay 
orth Carolina Protects Cash Values ........ Junuary .... 581 > . . . .” () 
Oklahoma Insurance Department ........ eeeee September ... 309 ann ee - Ly ag tool = Comuany. SENT aoe (N 
Panics and Cash Values (M. A. Linton) ....... November .... 443 St. L ; M Xe ana : Panes 4 (N 
Participating and Non-Participating........... SUG - senateens 143 FM Mae Dg ‘ite ee aes POND: x2e gcse y Cath 
x s “= 4 < ate 4 . - . “ay * 4 . ; 
Policy ——_ (Wendell M. Strong)............ aw ag 300 (Report of Examination Favorable) a 24 ph... 
MED gbitesterchenscenscrekecetes edceenee eee 52 en 
Ase CRANGCS 108 1908 5.6 oonsccsncessceens ove MRPCR soccees 661 FO ny rhe Diet anrance cgecenssssese DE ooo. SE la. 
= e Insurance Co., Spring- : 
Ratio of Investments s.r January ...... 515 field, 11]. (Charter Filed) February 6AT (f 
Recent Mortality Upon Lives Insured Under American Security Life Insurance “Company, otis (I 
ane + Sane . remium Rates Thereon serait 0 Oklahoma City, Okla. (General Information) December .... 521 « 
Reconstruction Finance Loans ...........+0+06 November .... 439 — D. = mperance With. Bawlenhas’ omne. Cen 
Reconstruction EGORE cveceseccccvscescocns vee JUNE oo. eee eee S2 Cen SES i ie Sal RN i teen tio sie aa Ina October ..... 389 (I 
C. Lowers Interest Bate ..6.ccccceccecce February .... 642 a * ’ ( 
R. F. C. (Complete Loan List Available) ..... February .... 642 American Union Life Insurance Company, St. Cer 
The Revenue Act of 1932 (Floyd Wilson) ..... September .-. 284 Ps eo me ee or tarecors iesns August .....-. 227 1 
alary Costs in Seven Life Insurance Com- cable Life Insurance Co., aco, Texas ( 
panies (Woodward, Fondiller & Ryan) ..... February .... 578 (Revises Premium Rates) .........sseeeseees February ...-- 609 ( 
Savings & Loan Associations ......... PEE 7 (Report of Examination Favorable) ...... -++ September ... 31 ( 
Savings Bank Insurance in New York ..... eee February ..... 584 Ancient Order of Gileaners, Detroit, Mich. - ( 
gue Security Owner (Alfred Hurrell).......... CO eae 154 — 7 lg md to a Life Ins. Co.) FS January .....- 528 Ch 
ecurity Valuation by German Insurance com- t e Insurance Company, Atlanta, Ga. sie 
panies (Gerhard Hirschfeld) eee ns .... February .... 598 (Favorably Examined) .........cccccscces --. November .... 456 1 
Security Valuations for 1932 Statements ..... January .... 568 Atlantic Life Ins. Co., Richmond, Va. ( 
Self-Reliant Agriculture ................+00... January ..... 514 (Correction Notice). ...........0+. zeesevioccce April .......+- 738 
Special State Insurance Licenses, Taxes and Someenen a Sa a Pa enees | nerd Bapueenre a3 Ci 
ae OS eS eer Bee vcccccess: TB , ‘ OME al WU) ...00- eptember ... | 
Specific Sales Research Proposed ............ MN cccckece am (New Retirement Income ee on Age ci 
Standardization and our Ratings..... eaeeananee March .ccccce C1 i) Foor terre rreeeesseenns December .... 521 
ER CES Ee as SES ete WE Kdcanacce 744 ont * hiv ‘idend of ale). PS a Okie. ere 7i4 
eT ) ale P a Maen ife surance Company, Tulsa, a. 
pF. Ti cecal en resect eee — (Disability Rules Modified)..............+... April ....0000. 751 C 
Texas Companies Grant Moratorium ......... ee eeee 703 — — insurance Company, W an W. = 
Three Years of Performance (John R. Mardis) January .... 558 Ri m.. eo Charter) sssere March ....... 674 Cc 
“Twisters” Warned by Connecticut ...... we. October ..... 385 Bai efuses License) ... May ..ceeeee 24 
Twisting of Life Insurance Policies......... « BOE cccceccee Te altimore Life Insurance Co., Baltimore, Md. 
quieting Must Be Stopped ........e.e0. Saker: SE ~ arilabavece 7 en moray A saw Disability) .......... January fae 528 
yisting—No Commissions .......-++.sscesss2 September ... 285 “4 ed ‘ebruary ..... 608 C 
Unemployment Insurance ...........sseeeeeeee WEE waccsccne 735 (New Policies) ........+esseeeeseseseeeees --. February ..... 609 
Unemployment Insurance—Monograph No. 7 4 (Report of Examination Favorable) "!12.222. March ....... v4 
mt nee egncessencersonscerssucceeces z uty <aeeewnes yee —- pene Life Company, Dallas, { 
NEE Gr CINUINOL vc ic arcscc ecdeedieees coos PODTURTY 2.20 586 Texas eport of Examination)........... if EE Sts ces ae 753 
War Risk Insurance, Costs of ........ ee Eee EO EE, PEN ora 5 cc episig3.6:as'e vnc ceenwbis-s Joly aiwatenne 169 
—, — Casualty Company, Springfield, 
: SRN iaipwecisscasicdoudeouetwuvienneae November .... 460 
INSTITUTIONS REPORTED UPON Bankers Life Company, Des Moines, Iowa aed 
Abraham Lincoln Life Insurance Company, (New Rules Regarding Disability Benefits) . February ..... 610 
Springfield. Ill. (Reduces Rates) ........ -. February ..... 607 (Continues Dividends) ............. Vordecace. BOUREN S.<0 610 
(New Non-Par Rates—Other Changes) ..... January .... 583 RINGW DIGEDITIES TREES) ooo ece cc cevcvccconse March ..c..0. O14 
Acacia Mutual Life Ass’n, Washington, D. Cc. (New Participating Annuities) .............. ee 24 
(Continues Dividend Schedule) ..........+.. February ..... 607 Bankers Life Insurance Compan Lincoln, 
(Revises Disability Income) ...... aseeeues WOME cescensice 94 Neb. (Discontinues Income Disability Benefit) January ..... 528 
(Report of Examination Favorable) . eatknewaia BONS sacs sooe See — National Life Ins. Co., Jersey aed 
(Now Writes General Public—Issues New Re- (First Year Dividends—i932 Scale)... February ..... 611 
Cirement Encome Rider) .... 2... ccccecceccocce SOS scaccv «owen eee Disability Rules Revised) .......... February ..... 611 
see a >a be Co., ems, Conn. 28 (New Blanket Coverage Plan) ........ eases: MN tec onces 95 
New aiver o remium Rider)........ es January ...... 5 (Fifth Anniversary) ........cscsccsscoscesese September ... 315 
(Declares Regular Quarterly Dividend)...... SORURTY occcce 528 (Transfers Capital to Surplus) Ck ctina oe ee Sapaniber ey 
(New Increased Disability Rates) ........... February ..... 607 CEVIGOMEN TIGRUCBED 6 oc 0cccccccccecceccnecs - February .... 647 
(Income Ahead of 1930) ....... soeeeeeese February ..... (Master_Producers Convention) ............ po” eae 714 
(Changes in New York Agencies) . wteecesee - Apri Bankers Reserve Life Company, Omaha, Neb. 
(Birmingham General Agent) ....... cocccee MAY (Report of Examination Favorable) ....... May ......-- 26 
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s Union Life Insurance Co., Denver, Colo, Detroit Branch Office) ..........++ssee++++e. September ... 323 
Deere of Ex waminetion Reviewed a eee 169 —. New York Office) ....ccccccccccee October ..... 388 
Rank Savings Life Ins. Co., Topeka, Kan. (Wilde & Robinson Advanced) ...........- October ..... 

(To Consolidate W ith ‘re deral Reserve Life) April ......... 751 (Reduces Dividends—To Increase Non-Par 521 
(Examination Report) .....++..ssssseeseees February .... ROAD cccvcccccvncccocecccesccesconsesesees peter ee 

Banner Life & Accident Association, St. Louis, (Dividend. Dec lared) ee sbedeserioneweawene odes Fete ---. 
Mo. (License Cancelled) ........+sssseeese. October ..... 389 (Present Scale Dividends) ............+..00 March ...... : 

Beneficial Life Ins, Co., Salt Lake City, Utah. Connecticut Mut. Life Ins. Co., Hartford, Conn. 29 
(Report of Examination Generally Favor- (Plans to Change Disability Provisions) . January ...... 5 
BHIE) cccocccccecccccoseresccesrcocescessseess October ..... 389 (Continues Dividends—New Increased Dis. 

Berkshire Life Insurance Co., Pittsfield, Mass. RAGS) .cviscvrseccces vieweseseteevectsnecccoe DIOP o0005 Gee 
(Disability Changes) ..... eoccccccccce cocccee PODPURTY 2.60 613 (Financial Figure 3) coccccccccocsee February ..... 616 
(Indiana General Agent) ..........eeeeeeeees September ... ony (Increase of 30. 8% in January)........ isenare March ....... 676 
(1983 DividendS8) ........0s+esseccccceccccees February .. 64 (1932 Sales 25.5% Greater)..... seeenee esevee -GNE ssxenecnee 54 
(Surrender Charges Increased) | SEES Pee February . Of (Ist Quarter Increase IGE) occcecscccccces ° wd jaceiwes, cae 

Boston Mutual Life Insurance Co., Boston, a ee Ss eae or ox 2 
Mass. (Continues Dividends) .............. February . C7 (Lane Family Reunited) .............secsees September coe 823 

Brotherhood of American Yeomen, Des Moines, (Shows Increase in New and Paid-for Busi- 

Iowa. (To Change to Mutual Legal Reserve EE ceciincsldcansecnriseeeetensesebaneses -- October ..... 395 
Basis) .ccocccccovcccscccesescecs eer March ....... 676 (Decreases Dividends and Interest Rate) .-- November .... 461 

Buffalo Life Association. Buffalo, -. Y. (Be- (1933 Reduced Dividend Schedule) ......... . January 5 
comes Buffalo OO eC eee seeee April ..ccccces 753 Conservative Life Insurance Company, Wheel- 

Buffalo Mutual Life Ins. Co.. Buffalo, N. Y. ing, W. Va. (Favorably Examined) ......... September ... 323 
(See Buffalo Life Association) eeeercveecoces April ..ccocs -. 753 Continental American Life Ins. Co., Wilm ng- 

(Licensed to Transact Business in Porto ton, Del. (Disability Benefits —_——we 
RiCO) ceccccccvecccccccccesesevcsessesseceree May  .ccccces 26 nancial Statement) . intense ee «<5 

Business Men's ‘Assurance Company, Kansas (A. A. Rydgren Becomes. President) - eeqawe .. February ..... 617 
City, Mo. (Production Figures) ....... Sian eaey ance ee (Conway Goes to Home Office)......... Mavens PFI ..cce 55 
(Correction NOtiCS) ..ccccccccccceccvevoseese — (ape 27 (February Record Month)..... cocececccceee ADT] ...eeeeee 755 
(Report of Examination Favorable) ....... on  theaadees 715 te ear November 

California—Western States Life Ins. Co.. Sacra- (Admitted to New ~ eer peewee November .... 
mento, Cal. (New Rates, Policy Forms & (Dividends Cut 33 1/3%) ....-.e+.+.eeeeeee. December .... 521 
OES TENE OCA Te PER oo Webewary ..... 613 (Reports Favorable Year).............se0-. February .... 650 
(Annual Meeting—1931 Results)..........++- DUT ccvewecee . 753 Continental Assurance Company, Chicago. IIL. 

(Report of Examination Favorable)......... ee *soemeneas 935 (Disability Modifications & Non-Can. H. & A.) February ..... 618 

Canada Life Assurance Co., Toronto, Can., (Reports Excellent Year)............eeeeeeee February - 651 
(Decreases Dividends—Discontinues Income Continental Life Ins. Co., Washington, D. C. _ 

DEED. cccnassdekescemeaenseseusnrees onedecerves ~ EE suave Capital TRADMCIGRD: 6 occ cccccecccces Prete November .... 463 
(Rating “A” (Excelient)) cer eeareeionvees ose SORE caccsee 227. Continental Life Ins. Co.. St. Louis, Mo. A 
(New Hisability DE \\ nhecedenneseneees’ September ... 315 (Financial Figures & Dividends)............. March ....... 676 
(New Method of Dividend Distribution) .-+. February 649 (Dividend Schedule Reduced) ..........+... UNE .cccccces 101 

Capitol Life Insurance C Company, Denver, Colo. Continental Life Insurance Company, San A 
(Modifies Disability Rules) .........seeceees March ....... 676 tonio, Texas. (See Great American Life) .... September ... 328 
(New Insurance With Income Contracts)... July ......... 169 Cosmopolitan Life Insurance Company, To- 

(New Retirement Income Forms) ........... November .... 461 eka. Kan. (Merges with Victory Life of 

Catholic Aid Association of Minnesota, St. Paul, MMMM ainuidiccs cae ceemeh talweunrses a ea ar ee 
Minn. (Report of Examination Reviewed).. January ...... 528 (Consolidated with Victory “Lite). REE TF 2séeseves TO 

Central Life Assurance Society, Des Moines, Cosmopolitan Old Line Life Insurance Co., Lin- 

Ia. (Revises Disability Rules) ............ February ..... 615 coln, Neb. (Report of Examination Favor- 

(President’a Trophy WinneF) .ccccccccccccce FUME cecccee eo WB oO eas eeccccces -++» December .... 521 
(Dividend Scale Continued) December .... 521 Country Life Insurance Gompany, Chicago, Til. 

(Dividends on Policies with Disability). December .... 52 (Balance Sheet at Dec. 31, 1931)...... scenescg) SD ean 
(Officers RE-Clected) ..cveccccccsccvccsvccers February 649 Pee eee ie September . ile Sor 

Central Life Insurance Company, Chicago, Ill. Crown Life Insurance Co., Toronto, Can. (Re- 

(Discontinues Monthly Income Disability) February ..... 615 duces Dividends 50%).......ccecssesecee ° January ...... 581 
CReineuranse COMRIRSE) 6ccccccticccccsioncscace September ... 316 Daniel Boone Pioneer Life Insurance Co., Col 

Central States Life Insurance Company, St. umbus, Ohio (Being Organized) ............ PEE seicscees BO 
Louis, Mo. (Stockholders’ Dividend Passed). March ....... 676 Degree of Honor Protective Assn., St. P 
(Report of Examination Reviewed)......... . eee -.. 169 Minn. (Report of Examination Favorable). August ....... 237 
(Report of Examination Continued) ....... - August ....... 227 Detroit Life Insurance Company, Detroit, 

(Bank Assessment Settled) ............ceees February . 49 Mich. (HOW DISCS) cocccccsccvcvceoes January ...... 531 
(Change of Control and Statement) ........ eer 715 (See Mississippi Valley Life) .............. es 

Chicago National Life Insurance Company, Se NEED iw cs bncdialeauatcaex tice ses e--e- November .... 463 
Chieago, Ill. (Merger with Pacific States Ap- (Withdraws from Iillinois)...........csesee - January .... 585 
SNORE o6.0nkescceadecnecetacrssecnsedeeveurs January ...... 528 (Not Involved in Receiverships) ............ February . 651 
(Purchased by Pac ific” States Life)......... SEE iccesenaa Te Dixie-Atlas-Republic Insurance Company, 

(Reinsured by Pacific States Life).......... BOE siceseae . 194 Nashville, Tenn. (Reinsured by Income Life 

Cincinnati Mutual Life Ins. Co., Cincinnati, CE. Res HED 6sKcaseunencnsacecee wastes MEG accicde 717 
Ohio (Formerly Knights Templars) ...... February .... 625 Durham Life Insurance Company, Raleigh, N. 

Citizens Life Insurance Company, Huntsville. . (Disecontinues Income Disability)........ January ...... 531 
Ala. (Speakman Indictment Nolle Prossed) February ..... 615 Eastern Life Insurance nee New York, 

CANE OID © o.555.0505s veosese<ebeeenn ; are we’. N. Y. (Officers Re-elected) ....ccccccccccccce JUNE cocccoeee 101 
(Additional Indictments) ..........e+eeeeeeee January ...... 529 (Change in Home Office Site)........ eoccece JUNE ..cccceee 101 

Citizens Mutual Life & Accident Association, i, re ee rr rn - December .... 521 
Weatherford, Tex. (Receiver Appointed).. February .... 649 (New Business Increase) CeSo vere secsceseewee February .... 651 

Colonial Life Insurance Company, Jersey City, (Report of Examination Favorable) ........ March ee 
N. J. } Bg” ee errr GD cccccest TR Elkhart National Life Ins. Co., epeeeneett Ind. 

(New Disability & Double Indemnity Provi- (Gemernl TRISTMAIOR). «occ ce cccccvecscccescese January .... 585 
WORE) nncvcavecuned severest Viroevaseunsnesses6 BOE .acecvens 176 Equitable Life & Casualty Ins. Co., .+ Louisville, 

Colonial Life Insurance Company, High Point. <y. (Officers and Directors) .............. October ..... 395 
N. C. (Purchased by Occidental Life of Equitable Life Assur. Society. New York, N. Y. 

RN. Oo) sencncccdecectetebwaeecescesescekwenvnn we Cnt (Reduces Dividends for 1932)................ January ...... 531 

Columbia Catholic Life Insurance Co., Sioux (Guaranteed Investment Policy)............ January ...... 532 
City Iowa (Receives License).............+++ January ...... 529 Co RR eae ee ccee CRNOID cceves Oe 

Columbian National Life Ins. Co., Boston, (Group Premium Income for 1931) ........ -. February ..... 618 

Mass. (New Waiver Rates & Changed Double (Standard Oil Co. pent Plan) .vecccs. PObvraary ..... GB 
Indemnity) SUS e Kiwia BOR ee ACER HE RD IWsI8e wOsiisele January ...... 529 (Extracts—Dec. 31, 1931 Statement) ........ March ....... 680 

Columbus Mutual Life Insurance Company, (Changes in Group PA & Health Rules) April ......... 755 
Columbus, Ohio (Adopts Monthly Premium (Changes in Single Premium Retirement 
i) EE LE EE AE. ILE DE EE Anse 20000 EE MND. natin saa wivtionst aman’ eeies SEE Secessee 
(Continues Regular Dividends with Dis- (Modifies Rules re Term Conversions) saat iaigtonel MAF cvoccece 
kent re eee February . 650 (Dividends on Disability Income Policies).. June ......... 102 

Commonwealth Life Insurance Co., Springfield, (Modified Dividend Scale for 1932 on Dis- 

Ill. (Reinsured by National Old —_ 0 ability Income Business) .............000. eS ae ee 178 
BIR) incase ahaha ess aoe coeur walpoher wees February .... 650 (Cost Under Group Life Insurance)........ .. July wislowne ae 

Commonwealth Life Insurance ¢ ompany. * Louis- Dividends Reduced—Offers Innovation in 
ville. Ky, (Diseontinues Income Disability). January ...... 529 ptions—Guaranteed Investment Policy Dis- 

Confederation Life ~ ‘qpemmpannanes parsetematite Can. I sc piahinyssskionge swe wewes January . 
(Hedaess DiviGeRGs) 2osascvccsescocccccsees February . 650 Home Office Salaries Reduced) March .. 

Connecticut General Life Ins. Co., Ke Hartford, (Present Scale Dividends) ................. March 
Conn. (New Dis. Rates—Reduces Int. Rate) February ..... 615 Equitable Life Ins. Co., Des Moines, Ia, March 
(United Air Line Group).. SS ee (December Si, 1GS1 WISUres) ..cccccecscccccce ADEM cccccccoe F 
(Stuart Smith ate pa “Manager)........ TURE cooveeece 100 (New Equi- conomist Contract).cceccccocce. May eeeeee 
(Retires from ME ok cbcuivasnnncssslenwar — -Oaeaey ING TRI COMONED ccecesccesccscvecces. MOY -<cciccces 


29 
September coe One March Business Shows 16% Increase) ...... June ......... 102 
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CB. FP. Hadley Dies) ..cccece eeeuce eeteseuse + July ......... 179 Guaranty Life Ins. Co., Davenport, Iowa. (Re- nn I 
EOE OT BUSA ccvcces We port of Examination *Favora Da sda palneenok Jo a 
ee po a ee er January .... 588 als aay Life Insurance Company, New York, (New 
Equity Life Insurance Company, Omaha, Ne- Y. (Reinsured by Manhattan Life) ..... \Nev 
braska (Control Changed) ..............-ee- November .... 479 eines Life Insurance Corp., Brinkley, Ark. & In 
(Reinsured by Union Pacific ‘Assurance Co.) De Sn’... ccvenstewiceiehbe@uwnaee January .... 599 ‘ADI 
(Report of Examination Reviewed) ...... ++. November .... 479 Guaranty Old Line Life Insurance Company, 4 ri 
Estate Life Company, Springfield, Ill. (Being Dallas, Tex. ———, ee, ee ee it January .... 599 tit 
INE ntnencess ccceesceeceqeciseseeesene POMS ccscacese 102. Guardian Life Ins. Co., New York City \Bli 
Farmers & Bankers Life Insurance Company, (Revises Disability Clause—New Health ~_— Vai 
Wichita, Kan. (Reinsures National Savings Se eee ee ee February ..... 620 vai 
eee Se Neer March .....-- 680 (Extracts—December 31.1931 Statement). eee 18] Joh 
Farmers & Traders Life Insurance Co., Syra- (F. H. Hornby Elected Director) ............ September ... 399 pew 
cuse, N. Y. (Annual Meeting) ............ = eee 30 (Reduces Dividends 15%) .....sssseeeeeeeee - December .... : 3] — 
CEOOROOIND DOCTORS) scecisccsvesccescceese ee 30 (New Agency in New York) ..........scessee January .... 59 Fig 
Adopts Two Year Incontestable and — Gulf Life Insurance Co., Jacksonville, Fla. he 
eR Re er ere « RE: oc weces 7 (Report of Examination Favorable) Sonne ae 37 Kent 
oe Indiana—Financial Statement) ..... ne a oer 4 oe a , seeeenee “oa gp ome Miss. Wer Ky 
CEO GE WHNUNOMED  cccccccccéscsecccceeee November .... (Merged with Standard Life of Miss.)...... February .... 65] : 
Federal Life Insurance Company, Chicago, III. Gulf States Life Insurance Co., Dallas, ~. (Ci 
I 
(Reduces 1932 Dividends 50%) .......+..+.- - February ..... 619 (Merges with Texas Security Life)......... February .... 666 re 
+ me ne —— Leeegaetsecesienessice on ae pos Hartford Life Insurance Co., Hartford, Conn. ~ , in 
rae Ed A aguegs lh aS ag te bie (Semi-Annual Statement) ................... November .... 43 
Federal Reserve Life Ins. Co., Kansas City, Harvester Life Insurance Company, Dallas, Tex. BG 
Liter’ (To Consolidate with Bank Savings April 751 (Discontinues Income Disability) ........... February ..... 620 tu 
ee ee ee sree ee eececcesecoccocccsossccs SEEEE cocce eeee e Hawkeye Life Insurance Company, Des Moines, 5 bt 
(Bank Savings teed Called Off)... May .......- an Iowa (Dividends Reduced) ...........++++s+: December .... 522 at 
Fidel > aeedane oe ceeccecseccens ates eeeee ss January .... 5§ Home Guardian Lite Insurance Company, Lin- nose ie , us 
elity Investment Association, eeling, coln, Ne ee Missouri Valley CO) seccece eptember ... E a 
. (Hon. John Wm. Pole Elected President) November .... 463 Home a ae e Company of Te oXAS. steses a 
Semmes Mutual Life Ins. Co.. Philadelphia, Pa. (General Information) ........... wesee nesses MEMTCR ccccces 123 ( 
(Changes in Disability Underwriting Rules) ... February ..... 619 Home Life Insurance Company, New York, t 
(New Director—Other Appointments) ..... February ..... 619 N. Y. (Continues Dividend Schedule)....... January ...... 40 Bit 
(Continues Dividends) co ae (Extracts—December 31, 1931 Statement) ... February ..... 622 , 
(Disability Changes) aie ee ea ec Se ee cc) an (20% Dividend Reduction) .............s00.. January .... 59 Be yi 
(Geo. W. Pierce Made Manager) ........... TREE oscccosces (Ue rene ae a Esapenarsabesbereesesns January xaos = 1 
> ramily neome EGOP) ccccccccccccsesecece MBC ccccnse 18 fl ; 
pO eanapn sn Ae chilies vn June ......... 102 Home Life Insurance Company of America, ; 
(Disability Changes Effective July 1, 1932).. July 7 Philadelphia, Pa. (Discontinues Income Dis- 
(New Single Premium Cash Refund Annuity . s Oosart on Rte ony ER Voawaveee February ee a2 
& Single Premium Refund Annuity)........ uly De ee ne eles ee S086 x L 
(George C. Porter Manager in Albany) ..... August . Home Security Life Insurance Company, Dur- ce 
(Income for Life at 65 Illustrations) ...... August ....... 237 ham, N. C. (Reinsures Greensboro Life). April ......... 779 
(New Post for Otto EB. Seiler) ..........+.e0+ ereaner see = Tiinots Agricultural Belting Bi Chicago, Ill. sae : 
Cis. Se EY DEED  seecewessesceccnceest e ctober ..... 95 (Balance eet at Dec. 31, k eluaamiaaient es March ....... 679 
Fidelity Old Line Insurance ~*~ Omaha, Neb. u 31 ote wr Life Aasgrence .. ohne) P = I 
(History) ChaWewee Gybentekbbanedbakirnswoenen May .ccccees mout (Discontinues Income sability peers ake i 
N ; Y . Montgomery, (Production Gains) ........... eccescceceees May ..cccee 38 
“i (hsiesnved 4 Ins. C0 National Life). May ..--+.. - 31 ose yet g pod mabe one Policies) ......++- September ees = 
Franklin Life Insurance Co., Springfield, Ill. Pn Life iene mt) Chicago, Thi: (Dis: CLODEE «000. ove 
(Disability Modified—1931 Results) ....... +++ February ..... 619 continues Disability Income)..... rape eel January ...... 540 
(Expands Supervisory Force) .........+++. - September ... 328 (Stevens Hotel Company in Receivership).... July ......... 181 
Gem City Life ‘nsurance Co., a, Ohio. a we OE eee December ... 522 
(Report of Examination Reviewed). FZORBRLY coccce 535 (Order Appointing Receiver) .............06- Jnnuary .... 591 
(Changes Title & Home Office Site ) February ..... 619 (Deficit Shown by Receiver) ................ February .... 51 
—- Life a Company, Chicago, Ill. - 3 OI seem 5 gy ro as opp eownasss eer PO -acadices 718 
Ce CREED tevidécnencxaevessoeres cocee BEAD ccvcccce mperial Life Assurance Co., Toronto, Canada 
ey ere SOMO ccccvcees 103 (New Reduced 1932 Dividends).............. January ...... 541 
a eo Proceedings Resaiie d) woe gace August ....... 238 Income pw Jnsarence Company, San Fran- a , jm 
George ashington uife nsurance 0., cisco, Cal. (Being Organized) ..........eeee0. September ... 33 
Charleston, W. Va. (Decreases Div. Schedule) January ...... 540 (Additional Information) ................... October ..... 397 
(Schedule of Increased W. P. Rates) ....... February ..... 619 Income Life Insurance Company, Louisville, 
Gibraltar Life & Accident Ins. Co., Denver, Colo. Ky. (Reinsures Dixie-Atlas-Republic Ins. is 
(Report of Examination Reviewed).......... GOP cccccoce - 181 A occa bisa 0h ak ala Sia aie ered alk aie ra weal ale elk eck po. ere Ti 
Girard Life Insurance Co., Philadelphia, Pa. Independence Life Insurance Co., Chicago, Ill. 
(Continues Dividend Schedule) ........... © JQRURTY cccces 540 ' eee tnd yong gM bigidia Tales Prats cag < ..- November .... 463 
(Report of Examination Favorable) ........ August ..ccc0- 2 ndependent Order of Foresters, Toronto, Can. 
Gleaner Life Insurance Company, Detroit, Mich. — over Modern Brotherhood of Amer- Feb 627 
(Formerly Ancient Order of Gleaners)...... January ...... 540 RB) cecececcoceces wenssceeseess $3 sseececcees z ruary eoce son 
Great American Life Insurance Company, Hut- W aluation Exhibit—Dec. “31, pT UNE ceocerece 
chinson, Kan. (New Premium Rates) ....... January .... 589 Indiana Equitable Life Ins. Co., Indianapolis, 
Great American Lite ——— Company, Ban aac with Equitable Life & Cas- eins 397 
Antonio, Tex. (Merges with ontinental Life alt) te eee t ete e eee eeeeeeee greeesessensessese UCLODEPr ween or 
ine eee a nw man September ... 328 Indianapolis Life Insurance Company, Indian- er 
Great et Mepuai Life Ins. Co.. Fort ° . apolis, Ind. (Results of 1932 Operations).... December .... 522 
Worth, Tex. (Receives Temporary Permit).. April ......... 775 Insular Life Assurance < company, Ltd., 
Great Northern Life Insurance Company, Manila, P. I. (Report of Examination Fav- ms 
Chicago, Ill. (Discontinues Income Dis- ‘- on a. Ay poy fo glo” Sih etapa nae een ae js 
SED, ccd heebmueseinain atin adimahe-dced ae dela aia Goes March ......- Gl ‘ ‘ é . "EAWATE, .oceeees oe eee SHeveee gs 
(Takes over American Fidelity Ins. Co.).... February 1... G44 ——— crite, insurance Company, St. ieee ae 
Great Northwest Life Ins. Co., Spokane, Wash. November .... 468 ynter.Southern Life Insurance Co. .. Louisville, 
Great Republic Life Insurance Company, Los Ky (N ? nO 
: abc ; 7 . q ew Officials Elected) ........ cosves, MTOR coccees G 
Angeles, Cal. (Report of Examination)..... ere 681 (Dorsey Elected President) tphiae °° ae : 
PR sagement).... ‘geeereasessces April .......+. 75 (Mew OMCIRIEY, . 0006005 See ecessveecvevee April ..... 
Tex. (Withdraws Income Disability)........ January ...... 540 (Temporary Receiver Appointed) ..... ..... May tee 
2 (Illinois License Cancelled) .......... May 
(Report of Examination Favorable) ase MOy sessccee Bie meas : 
(Takes over San Jacinto Life) Juiy 199 (Re Receivership Proceedings) . June 
Ww Lif = Cc Wi nthe tsb: ig Pee cereewe (Text of Rejnsurance Contract)............ - July 
— —_ pt Tne gy meme P Dispilite & (See Kentucky Home Life Insurance Co.)... August ....... 2 
a ~ (To Enforce Stockholders’ Liability) ....... January .... oY 
Double Indemnity Limits Reduced) ........ January ...... 540 (Agreement with Security Life Receivers).. March ....... 72 
fFecrection Notice Disability) oseccecces eee | ae ad -++++ 620 Interstate Reserve Life Ins. Co., Chicago, Ill. = 
| oat plc Mog Plant soos treeceeee sees — onereen ae (Reinsures Mid-Continent Life) ............ eee 42 
“ ag oe tn Ny C. Cumming Promotion May oie on Ie Life Company, Chicago, Ill. (Articles February 653 
New Retirement Annuity) .........seeeeee - October .. | pheno Soeeemeta se cee sy + gettin oer ee i 
(Dividends Increased) ............+ December .... 522 Jefferson National Life Insurance Company, 
Greensboro Life Ins. Co., Greensboro, ; Detroit, Mich. (Being Organized) .......... fae 723 
(Reinsured by Home Security Life)........ PE wiknscies 776 ae Standard Life Insurance Co.. Greens- 
Guarantee Mutual Life Company, Omaha, Neb. boro, N. C. (Reduces Dividends—Dis. Pro- 
(Statement as of July 1. 1932) .............. January .... 589 visions ESS eee er February ..... 622 
Guarantee Trust Mutual Life Ins. Co., Dallas, Ce OPNGy BOPOOD aiciniscigecesesttescececess March ....... 690 
Tex. (Reinsured by Republic Life) .......... November .... 463 (Semi-Annual Dividend Declared) ....... 





-.-. September ... 331 
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Merchants & Bankers Mut. Benefit Corp., Jack- 




















John Hancock Mutual Life Insurance Co., Bos- a c : 
ton, Mass. (Dividends and New W. P. Rates January ...... 541 sonville, Fla. (Attorney ew Asks For- 
(New Retirement Fund Policy At Age 85)... February ..... 623 feiture of Charter) ....ccccccccccccccccece «es January ...... 544 
(New Rates, Cash Values, Surrender Values Metropolitan Life Ins. Co., New York City 
& Increased Disability Premiums) ........... February ..... 623 (C. G. Taylor Appointed 3rd Vice President) January ..... . 544 
(Appointments) ..+.-eeeeeeeeee eae eoereaets « AUBUSE cece -. 239 (New inerenged Waiver Premium Rates) .... February ..... 626 
(Policy Loans Decrease) ......++e+seeeeeeeee November .... 464 CG. Ti EE TE Secccccccccnccscesscesscce BOORURET veces Uae 
(Divide mds Continued) ....ccccccccece January .... 591 (1931 Record Year).......ce...ccccesccccess - March ....... G2 
(Eliot. Wadsworth’ Elected to Board) January .... 591 jem Office Building Progressing) .- steers April ......... 781 
(Eliminates Gas Poisoning Claims) ......... February .... 654 (L. Fackner Dies) ......scccccccccccccces BPE s<<e0cc0s TH 
Joplin Life Insurance Company, Joplin, Mo ts Industrial Retirement Contract) . . ar. | 
(Changes Name to P ublic National L ife). March ....... 690 peg Rimony eee te 4 5 ec cccceceecccece «Aba oeeee ye 
Kansas Life Ins. Co., Topeka, y Mortgage Loans Made) ............ “6 2 waweeeee 
hates Disability Monthly Income—F inancial a - Write yg ed ——eee eneves aad SS: a 
Teeter eee eee eee eee eee ee eee ee eee eee eeeee 4 1TO P Miata ah ih at eeeo Teel" ‘ 
caves d by Pyramid Life) ........++.+. ° Getabes wanton 307 sory Dock Seothes) PPOZTAM) ...0cccescccces ° in grseeiewres ps 
i ky H » Life Insur 2 Louisville, ection Notice) .....-. eoccccceee eeeceees St ..cseee 
a core Pp >rogress) ane scsontitestinrsit August ....... 239 (F. L. Bashore Dies) ............ September ... 334 
A »s Reins Septemb 331 (Rogers New Farm Loan. Manager) October ..... 399 
(Court Approves Reinsurance) ........++ ose eptember ... (Group Annuities for Librarians) February .. 656 
(Preliminary Statement as of Aug. 3. 1932) October ..... 3 d fe, 3 . State. = 
(Control Changes Hands) ...........-.+0+20 January .... sor —n Action—December 31, 1932 State Marck 795 
{Receivership Petition Filed—New Officials) February .... 654 TOMY). vi0:9 0 0 vase w cnc esiey.s'c'c'e's0nicc's cies cesiveensie SEARCH seccsee if 
Knights ‘Templars & Masonic Mut. Aid Assn., (Re Farm Mortgages) ........cesceeceeses Cer 726 
c : “ Mu. Mid-Continent Life Insurance Co., Alton, Ill. 
———_ Ohio. (Becomes Cincinnati Mu _ = (Reinsured by Interstate Reserve ) May 42 
Qual LAGOD cccccccccccccceseceseccestoscoscess sheuare ..... GB waist ti. Sees Ca Bbeecene eee ee 
LaFayette Life Insurance Co., LaFayette, Ind. : , ss ee ee ee August 239 
_icontinues Dividends) goo coat ities, FeDrUMTy ---- 630 anidiand Life Ins. Co., Kansas City, Mo." <1... 
(Revises Disability Rules)........++eeeee- -- January ..... 541 (Revised Premium Rates) .--........-..; co MAY o-cenee - & 
(Disability Modified) March 690 oe sae a. ~~ Columbus, Ohio. Octot 400 
Septet bagels Gpatcnss ink Peroni die OS a aa ela : sececee OETOCIOR NOUCE): 6 <cccccccesyceccaceseeeee ctober ...-. 
« changes, in ;, Acc se — ges ge seers ll eeceee -- _40 Midland National Life Insurance Company 
Goard Re-electec egular Dividend Paid) March ....... 723 Watertown, S. (Dividends Continue). December .... 523 
—— sore bg ore —— Ree _— Fet _ Minnesota Mutual Life Insurance Co., St. Paul, 
‘Discontinues Monthly Income sability ebruary ..... Minn. (Increases Suicide & Contestable 
Liberty Life Insurance Co., Oklahoma ‘City, Periods) 
(Additional Information) ...........seeese> January ..... . 541 (1931 Figures) Se Re AD Dbeeeee. i eae ee 
a ee ; . C » WENT: ns snacwnsigicadsesnadeenswenes January ...... 544 
Liberty National Life Ins. Co., Birmingham, Ala (Cc ontinues Dividends—Modities Disability).. February ..... 627 
eter bias ti aes Gee | ae er ee eee er aa 603 
teinsures First Nat! 4 Doses May ...seee : GWE, <2) scans ca cascoauncunae Sevacwese wee ATOR ceosees @ 
tite b Casualty Company) Chicago, iii. (Diss UNS “77 (Disney & Family Income Policies)...... March ........ $08 
poll Mince es es Disability) ’ . Setente ..00s 28 _ ividend —— Reduced) ..cccccccccccce August eee 
Canitan Sacwanae) et 780 of trong + a Foe) Go. Bt. His, November 
vital IMCPFEASP) ....0. cccccccccccccscccce ADF ..cccccece : ssissippi Valley e Ins. Co t. Louis. 0. April ......-+- 
(Reinsures Old Colony Life) December .... 526 (Claine Paid) 
(See Old Colony eee rere January ..... SS Maes of ah 
(Reinsures Mutual ¢ ‘asualty Company) March ccccce - ti (Terms of Reinsurance eaoeneeid eae ee mcd pes 
Life Insurance Company of Virginia, Rie hmond, Ailes! WATEN sc. on scccoseccceu te eae s °° March oT an 
va. (Discontinuer Income. Disability Sone eows January coos OH (Three Guaimne Wall)... >... 0s» ococeoses “March 00007 694 
(Report of Examination Favorable) ........ May ........ 40 y 2 [9s ile Pi bpd dae, oes he 
Pg san setronen Income monet, ee Sepbeinbes wee On iaennee ar Ponce. FEES N IS EE AAR EE TS: co ei 3 188 
Ade Insurance Investment Company of Texas. Policies) «.. see eee ee eceesneee nace TUIY «+s eeeees 
: cGonenay Rig 1 ras sanaaaats gosesingse eer 723 ae Ce. ee St. Louis, Mo. April .. 784 
aincoln. Ltberty Life Accident Ins. Co., (Continues Dividends—Disability Benefits) .. Taneary mabaeed 
yee ex - SS -- ttsseeeeess » January ...... 542 (Directors Elected—Financial Figures) ..... February ..... 627 
“Okt t = * City, Oki” nsurance Company, (Finaneial Statement as of Dec. 31, 1931)... February ..... 627 
rt one onal ity, Okla. (Income Life Merger —— 690 sTeeehety Se eee March ....... 694 
os DL) swe nnccesscocersseccscceencccecs . teeeeee (Wm. T. Nardin Elected President)........ March ....... 695 
Lincoln National Life Ins. Co. Fort Wayne (Reduce , , 
. >... a eeeeacte as werign ib sveceasuee Cae 
. a aac tasaenebrens eres es JQWERTY .vcccs 542 (Request for Receiver Unwarranted) ciara WRF cncccccces 
oo Business) .........- January ...... 555 (Dividend Schedule Effective July 1, 1933). TANG wawscssin 108 
phi ° HOCK) . oa ccccvccccsccccccscce -.. January .. (Receivership Voided) .........ccccceeee DONE onicacoeee 108 
ist ax paver enmne, Agents & Agencies) February ..... (Superintendent U phetd by Court). TUE ocnsaves 191 
~_— ~ i ders Regular Dividend & Extra De- (Barnes Elected Director) ......... August ....... 240 
Cares Ey oe ipanenaneee oe = mee eees 4 age OF hte hte Petey G ccvceee * | reed eos 44 
No a nat thd 1A le a oa ae 0 sreecee OVS ew Disability er Policy Changes September ... 
td Non-Medical Privileges) ....--+++-++++ Tune ........ 106 (Re-Insurance Equities Transaction) s Semon Janenty Sou ae 
ency Appointments) oo... ..sesseeeeeges June ......... 106 (Stockholders’ Meeting) ..............+.020- January .... 594 
(General Agent Appointed—May Drive Suc- (Re Insurance Equities Loan—Directors Re- 7 
(Dedieates’ Lincoin’ Statue) “s200000000000000. August 222020. . i. 651 
(Announces The “5 Star Annuity”) ....... . September ... 332 Peco rg neon a ie ala fais, — 745 
(St. Louis General Agent) sicetueecsseeeeees 2 September one ae (Reduces Dividend Scale) .................. March ....... 727 
{A. L. Dern Elected Vice President) ....... MATCH 2-000. 724 Missouri Valley Life Insurance Company, Lin 
Lincoln Reserve Life Insurance Company, Bir In. Neb. (N ~ P Septemt 335 
i ota Appointed) ...... va a 656 coin, Neb. (Merges with Home Guardian Life) Soesamer sie 464 
VECONVETSHAIP) «oes eee er eeceserreescesaces MATCH we eeeee 2 Modern Brotherhood of America, Mason Cit May  ..-eeeee 
London Life Insurance Company, London, s ‘ ns 
Canada. (Dividends Continued) .......... sees December .... 522 — ee —— Lear ages "Pant “pega 
- —_ ; Modern Life Insurance Co., St. Paul, Minn. 
ona E. eg ae | + dent) geo" sins January .... 592 (Suit Settled) November .... 464 
utheran Brotherhood, Minneapolis, inn uife Ins. Co.._ Springfield, Mass. ; 
: (Diseontinues Tneome ee ue) eee January ...... 542 ae wae By Rg Polier) wets _ 9 Webruary ....- 627 
The Maceahees. Detroit, Mich. (New Automatic \Gencottaenen with Bee: 4 Accident) 3 vmod : 544 
un ive & Teo Year Term) ripeness pretest eta: September ... 333 wg anne Report tu Stockholders)............ February ....- 627 
et abana pt 5g . ontana Life Insurance Co., Helena, Mont. 
a Statement as of Dee. Feb . (Discontinues Income Disability)........+.+. March ....... 695 
(ee Ee Sy teem } mtd esees noo — —_ — Co., Montreal, Canada. ; _ 
Z < ee Seteorees eS EE EH re anuary .... 595 
PRE hy Resigns) awe poco aes October ..... 399 Morris Plan Insurance Society, New York. N. 
Ont. (Dividends Cut 50%—Disability) .... February ..... 628 tM ecccmmmecnens vevmadmaan eae 240 
(Planbilty Changes) .eeeevceeensseerveecon September... 383 mutual Hens’ Vite ine.” Ga.” Newark,” NIT. werigse, 
y ae, Re Sie a” tine? © te posses <6 eaee ee otine ie (New Retirement Income Rond) ....... April ..ccecees 784 
orpsene i 2 Co., Baltimore, Md. (Directors Re-elected—Production Leaders). February ..... 628 
yf S| een eee rrr — > 4 > 
Massach : (Report to Policvholders—Quoted) ......... —— eves 628 
Massachusetts Mutual Life Ins. Co., Spring - (EF. O. Stanley, Jr.. Associate Counsel) March . 696 
pote eg —- —_ ~~ Dis. — January ...... 542 (New Retirement Endowment) ............. pril adage 
ractn from Presidents’ Repor i a A . SESE oes +++0s mas ee saovenves 
1931) (Dividends Reduced) ..cc--es-s-ccesee February ..... 626 (Correction Notice) nnn ss reece ccc ~ eae 
dae od py sone Se ae ee prietiananens ee ed ea —~4 (Postpones Dividends on Supplementary i 
wee oe her CHANGES) .---. sere Dil ..eeeeeee oe a ae ae rrr » Arigna: .cc00ss See 
onsen geen Boag gn March ....00. 724 (rrepossi Involving Policies With Loans).. October ..... 400 
Mass us s rotective uife ssur. 0., viden eduction) e seceee November .... 466 
Worcester, Mass. (Increase Double Indemnity (Company’s History Compiled) ... ..-. December .... 523 
& Disability Limits)...... ibn ote Cr Spe vevewee DORE «ccegu Eee (Policy Loans Decrease) .......ccecessecce January .... 596 
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I ee 
(Leading Representatives) ............-+ee0: 
(Financial Statement as of Dec. 31, 1932).. 
Mutual Casualty Company, Chicago, Ill. (Re- 
insured by Life & Casualty Company of 
CENNOOD - ccacccduvecbecusdristedabeees eeuesee 
Mutual Life Assurance Company, Waterloo, Can. 
(Discontinues Monthly Income Disability— 
Reduces Dividends) ..........++.. ecccccesccce 
(Dividend Scale Decreased) CeSvcserecocceces 
Mutual Life Insurance Company of America, 
can, rea 
Mutual Life Insurance Company of America, 
Wilmington. Del. (General a 
See Our Home Life) ... 
— Life Insurance Company, Baltimore, 
(New Retirement Income Policy)........ 
mio WOR-FOr PORES)  cccccscceccecece 
Mutua! Life Insurance Co., New York City 
(CRemwens TES WUCIERGS) ceccccccccccccccce 
(John H. Blackman, Jr. Now Manager).. 
(1932 Reduced Dividends) ..........e.ss+e+ 
(To Open New J in New York City): 
yo Rg: 4 eee ae ° 
(Correction Notice) 
(1933 Dividends gad pivndhnes bce meekes 
Mutual Old Line Ins. Co., Des Moines, Iowa 
SEE IEE. ccnccccavenaveescesienoes 
Mutual Protection Life Insurance Company, 
Chicago, Ill. (Charter Filed) ......ccccccces 
Mutual Trust Life Insurance Company. Chi- 
cago, Ill. (Discontinues Income Disability— 
New Policies) 
(Keduces Dividends). 
SENN OUENEN DUOENEOD ccc cccsccsesecedcces 
(Report of Examination Favorable) magnates 
National Accident Insurance Co., Lincoln, Neb. 
on g, SERRE ee 
National Aid Life Ins. Co., Springfield, II. 
OS re eee 
National Benefit Life Insurance Co., Washing- 
ton, D. C. (Permanent Receivers Appointed) 
National Fidelity Life Insurance Co., Kansas 
City, Mo. (Changes in Disability & Regular 
Ps ore ons dvawcavennvawodeeveensas see 
National Guardian Life Ins. Co. Madison, Wis. 
(Discontinues Income Disability)............ 
(Dividend Scale to be Cut) ................. 
National Life & Accjdent Ins. Co., Nashville, 
Tenn. (Correction Notice) ......ccccssescsces 
National Life Assurance Company, Toronto, 
Can. (Reduces Dividends) ................ 
National Life Company, Des Moines, Iowa 
(Report of ——— Pa a wr va Kaeceeees 
National Life Ins. Co. of the U.S. A., Chicago, 
Ill. (Financial Figures as wd = 3i, 1931). 
(Tennessee Action) .... néehoooeseeerne 
(Report of Examination Reviewed—1932 
Balance Sheet) 
National Life Ins. Co., Montpelier, Vt. 
(Disability and Double Indemnity Changes) 
(Aviation Rider Issued) 
(Non-Medical Privileges) ......ccccccsccseccces 
(Robert E. Healy, Director) 
(Policy Loans Decrease) “a 
(Dividend and Interest Reduction).......... 
(Entering New Jersey) .............- 
(Gov. W. W. Stickney. Director, Dies) 
National Mutual Benefit, Madison, Wis. 
(Re “Strength” Pamphlet)...........--eeee. 
National Old Line Insurance Company, Little 
~ 5 Smee (Reinsures Commonwealth Life 
OD ee eae ee eet eee 
National Mutual Life Insurance Company, 
Houston, Texas. (Placed in Receivership).. 
National Progressive Life Ins. Co.. Omaha, 
Neb. (Report of Examination Favorable).. 
National Savings Corporation, Kansas City, 
Mo. (Reorganization Plans) ........2--seeee. 
National Savings Life Insurance Co., Wichita. 
Kan. (Reinsured by Farmers & Bankers 


ife 
National Savings Life Insurance Company, 
Kansas City, Missouri. (Receiver Appointed) 
(Reinsured by Farmers & Bankers Life).. 
National Standard Life Insurance Co., Hous- 
ton, Texas (Reduces Capital) .......e.eee0- 
National Union Assurance Society, Toledo, O. 
DP GIURTNEIERD . -.ucc.vecdascueasaebeeecers 
National Union Life Insurance Company, 
Spokane, Wash. (Favorably Examined) ..... 
(Changes Title to Great Northwest Life).. 
Nevada National Life Ins. Co., Reno, Nev. 
(Discontinues Business) ......cccocccccccccs 
New England Mutual Life Insurance Co., Bos- 
ton, Mass. (88th Annual Report) ......... 
——e New 8S. P. Joint Survivorship Con- 
MED. ch oclcn ctudaveceanean.s05004640606e00 5008 
(New Agency in Los Angeles) .......sscoccees 
(Continues Divdend Scale) ......i..ccccceeee 
(Chairman of Board Dies) ......ssccccscesce 
(Unbroken Dividend Record) ............... 
New World Life Insurance Company, Spokane, 
Wash. (New Life Income Policy) . 
(Report of Examination Reviewed).. 


stereos 


January ...... 346 
January ...... 545 


September ... 335 


February ..... 630 
M 


Ee 
New York Life Ins. Co., “New York City 
ee Disability Benefits to Old Policies) 
(November Business Increases) ......... 
(Major General Harbord, Director). 
(10 Months Statement) . eoce 
(December Business Ahead of. 1930) 
(New Reduced 1932 Dividends) ...... 
(Correction Notice) ....... eoccce 
(New Endowment at Age 85 Seeeresecoeses 
(H. Bruere Elected Director) ......+.seees 
(Pays $60,000,000 During First Quarter) 
(Summer Non-Medical Offer) ............... 
(Four Hundred Thousand Dollar Club) 
(Applications for Loans Decrease) ......... 
(Darwin P. Kingsley Dies) ...ccccccecseses 
(Duties of Chairman Assumed by President) 
(Dividends Cut 10%) 
Ce PEE vad wandevcteedeesaseseeteene 
(Re Dividend Reduction) ..............e006. 
(Accumulative Retirement Annuity) 
(Statement re Mortgage Loans) 
(R. E. Dowling Elected Director) ......... 
North American Life Assurance Company, 
Toronto, Can. (1931 Business Shows Increase) 
(Vice President Dies Suddenly) . pee 
North American Life Assurance Society, Chi- 
cago, Ill. (Report of Examination Favorable) 
1. Northern Life Ins. Co., Seattle, Wash. 
(Reinsures United Pacific Life) ............ 
Northern Life Insurance Company, Seattle, 
Wash. (Favorably Examined) ...........+. 
Northern States Life Ins. Co., Hammond, Ind. 








(Financial Figures and Disabi ET Pecovecsoecs 
(Suit for Receivership) .......... iiewesennate 
(Receiver Agouienes) seine Raveweeeteuneecut 
CRE GE WOU occcccatencescensecscice 


Northwestern Mutual Life Insurance Co., Mil- 
waukee, Wis. (1931 Business) .......... 
(1931 — Report) 
(Wm. D. Van Dyke Dies) 
UE I KOM aa caiuaic Ganecush 3 00coueanes 
(New Business Increases) i 
(Revised Company Officials) phew wen wraleee 
(Extracts from Annual Report to Policy- 
Se nea 

Northwestern Nat’) Life Ins. Co., Minneapolis, 
Minn. (Agents Average Production)....... 
Foe eeeere* 
(Continues Dividends & Modifies Disability) 
(New Disability Provision) 
(Dividends Reduced 25%) 
(Persistency Bonus) 
(New Agencies) ° 
(Six Months’ Production Up) ‘ 






(1982 a Substantial Year) .......ccsececcecs 
Occidental Life Ins. Co.. Los Angeles, Cal. 
(New Disability Premiums) ................ 
Ge GD kccccvccdccesvecccodvcceses 


(Special Premium Deposit Agreement) ..... 
Occidental Life Insurance Co., Raleigh, N. C. 
(Purchases Colonial Life of N. C.) 
(Adopts New Disability Clause) ............ 
Ohio National Life Ins. Co., Cincinnati, Ohio 
(Financial Statement, Dec. 31, 1931) ........ 
(Decreases Dividends—Disability Changes— 
a errr rr re 
(Favorably Examined) ......cccccccecsccess 
Ohio State Life Insurance Company, Cincinnati, 
Ohio (Financial Figures—Disability) 
(Quarterly Dividend Declared) 
(Recent Changes—Rates, etc.) ..........000. 
Oklahoma Life Insurance Company, Oklahoma 
City, Okla. (See Pyramid Life) .............. 
Old Colony Life Insurance Company, Chicago, 
Ill. (Receivership Petition Temporarily Dis- 
DEED kctaenbaateiwens Beneeeevwetoenaresows 
(Receiver Appointed) ... 
(Placed in Receivership) 
(Reinsured by Life & Casualty Company)... 
a by Life & Casualty Co. of Chi- 
ola eeongiish Life Ins. Co., Springfield, Il. 
err renee 
Old Line Ins. Co., Lincoln, Neb. 
(Report of Examination Reviewed) ........ 
Old Line Life Insurance Company, Milwaukee, 
is. (Continues Disability) 
ee: ONIN Noda s000ues0c06eeeeneeess 
(Revises Disability Rates and Provisions). 
(New Beonomic Adjustment Policy) ... 
Old Republic Credit Life Ins. Co., Chicago, ‘tir. 
ee aera eee 
Order of Mutual Protection, Chicago, Ill. (Re- 
| ae ee Pe See ee 
Oregon Mutual Life Insurance Co., Portland, 
Ore. (Modifies Disability Benefits & Rules) 
(Wright Elected Medica) Director)......... 
(New Single Premium Sepemat Jnawty}: 
Our Home Life Ins. Co., Washington, D. 
(Takes Over Mutual Life of Delaware) .... 
Pacific Mut. Life Ins. Co., Los Angeles, Cal. 
(Revises Non-Cancellable Policy Rates).. 
(Reduces Dividends) ......ccccccccccccccccce 








ee 


eee eeeeee 
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March 1, 1983 BEST’S INSURANCE 
New Disability Program) ...........+.- esos MUBURE ccocces DT 
(Policy J arene i is) ee eeee uceeoseecsce | en a ceee +3 

ew Settlemen ONS) ccccccccccccccecce DEF cece 526 
Withdraws from New York, Conn. & RK. I.) December .... 526 
(Declares — Dividend) sea eee February see» 660 
(Dividends Reduced) .......+.+.sseeeees eeeee February .... 660 
(Stockholders’ Dividends Reduced) | canes >  ‘wesense 746 

Pacific States Life Ins. Co., Hollywood, Cal. 

(See Chicago National Life)........ covceces, SARURET occoe. TS 
(See Chicago National Life) ............. eS ERTS 
(To Reinsure Chicago National Life)....... o EE sonewscne BOO 

Pan American Life Insurance Co., New Or- 
jeans, La. (New Income Disability Clause). January ...... 4 
(Financial Figures) . -. February ..... 
(Field ‘Appointments—-President’s ‘Month):: a Coneeusee 784 
(Twentieth Anniversary) ..... 00 en euaeonces eecccces 


(Stockholder’s Dividends) ......+...eeeeeses Aucust ees 251 
(Report of Examination) .........sssseee.0. August ..... 252 
(New Retirement Forms) ..........+++++e++. September ... 339 
(Semi-Annual Dividend of 6%) ..........65 February .... 660 
CMAVARIOE TOE DUN UUEE 6c <n0iss caennwnsesaess February .... 660 


Penn Mutual Life Insurance Co., Philadelphia, 
Pa. (1932 Dividends Reduced— Disability 
MediGOntIORs) <ccccceccccrseccssss ea Lae 
(Reduced 1932 Dividend Schedule) .......... March ....... 705 
Peoples Life Insurance Company, Frankfort, 
Ind. (New Waiver of Premium Rates)...... January ...... 551 
Ce a ee ear . February ..... 
Peoples Mutual Life Ins. Co.. Los Angeles, Cal. 
ee January .... 601 
a Life Insurance Co., Philadelphia, 
(Reduces Dividends) ....... CL foe 
I Sockholde rs Dividend Passed) ............. March ....... 706 
(New Adjustment Policy)...........++. cecee. SUT <cccecess See 
(Capital to be Increased) ............s++..+. December .... 527 
(Continues Dividends) ...... ecceeee December .... &2 


Phoeuix Mutual Life Ins. Co.. Hartford, Conn. 
(Modifies Disability—Retains Dividends) .... February ..... 634 
(February Business Up).........cccececsece CC eee. 
(Reduces Dividend Schedule 21%).......... Jume ........ - 116 
(Additional Rates on R. I. Annuity)........ August ....... 
(Issues New Modified Life Policy) ......... December .... 527 


Pilgrim Health & Life Insurance Co., Augusta, 
Ga. (Report of Examination Reviewed) .... February .... 661 
Piet Life Insurance Company, Greensboro, 
(Modifies Disability) ............... March ....... 706 
April IMCTEASE) ..cccccccece eoeneeanece soewete Gn awesaenee Mee 
(New General Agents) ......... ‘eenee eocoess CURE ccccees 
ee GOON BENGE . .c0cc.cceseeeeunesens - October 
(New Non-Medical Rules) .......cccccccece - October . 


(McAlister Heads Company) ..» November 
Pioneer Life Insurance Company, a 

8. C. (Consolidated with Pyramid Life).... June ... 
Pioneer Pyramid Life Ins. Co., Charlotte, N.C. 

(New Annual Premium Er dow ment 60 and 65) November .... 471 

(Reduces Dividend on Policies with Dis- 





BOUND. 0b:00 00000000 ccc cevagesteseseneteerene March ..ccccs 746 
Pioneer Reserve Life Ins. Co., Little Rock, 

BER. CGS BEE) ceccsvecccewscenvcsseteses October ..... 407 
CRIN SOND 66 dein es cncsdeeccsnessace January .... 602 
Pioneer Reserve Life Insurance Company, 

Oklahoma City, Okla. (Abandons Sooner Life) January ...... 551 
Plymouth Mutual Benefit Se Neoga, 

en ee a February ..... 634 
a ae a National Life Ins. Co., Sioux 

Falls, S. D. (Report of Examination Favor- 

SOE ‘iccnuhscdunubhwténennddachhe dete ensued pee 195 

(Rating ae, || ree August ....... 262 
Presbyterian Ministers’ Fund. , Philadelphia, 

Pa (1932 Dividends Reduced) .........«.. . February ..... 634 

(Report of Examination Favorable) .....--. February ..... 634 

(New Special Convertible Term Policy)...... September ... 340 
Protective Life Insurance Company, Birming- 

ham, Ala. (Revises Disability Rules)........ January ...... 551 

(Examination Report Favorable) ..........- September ... 340 


(Modified Dividends for Disability Policies) December .... 527 


Protective Life Insurance Company, New York, - 

N.. ¥.. Go Incorporate) ..... coceccee December .... 527 
Providential Assurance ¢ ‘orporation, Santa Bar- 

bara, Cal. (Receives License)......... e000 January ...... 552 
Provident Life & Accident Insurance Co.. Chat- 

tanooga, Tenn. (Adopts New Monthly In- 


COMME DE FED ei viesécdcnccuceasses WE. Ncecanues 117 
Provident Life Insurance Company, Bismarck, 
D. (Discontinues Income Disability)... January ...... 5517 
(Report of Examination Favorable)....... Te iccccccs 
Provident Mutnal Life Ins. Co., Philadelphia, 
Pa (Disability Modified) .........ccccece « January ...... Sil 
(Repors of Examination Favorable).......... Ge giiwectes oa 


(Important Policy, Disability and Rate 
Changes—Annuities Revised) coe BNE .ccccee De 


- 














(Fifty Years of Service) .. - Sentember . 340 
(Club Convention) ....... Octoher . 407 
(19382 Annual Statement) .... March -. 748 
aunedal Agents Convention) ......... ie SE Gadiecas 748 





Prudential Insurance ceaapens Newark, 
(Reduces Ord. Dividends nterest Allowed) January ...... 552 
(Report of Examination Favorable—New Re- 
duced 1932 Dividends—1931 Mortgage Invest- 
ments—Declares Record ae eoeeseees February ..... 624 
kg ee eee Pe ee cascsecce BERBER cccccee TOO 
(Makes Mortgage Loans—Annual Banquet— 

R. M. Green Appointed Asst. Secretary—J. 
H. Bacheller Appointed Director)........... August ....... 265 


(Marks New Manager) ...... errr 00-0008 
(New Retirement Annuity)........ vibeeewe ° 
($41,305,503 Loans Made) .......-..ceescoee 





(New Limits of Acceptance) DRA aN! September . ooo 341 


(Fifty-Seventh Anniversary) ........ ecnesiewe Aa 
(New Mortgage Loans) ......ccscccsccccoce oe N 


ovember .... 473 
ovember .... 473 


Standard Oil Group Cay Contract): :3: December .... 529 
E. Reynolds Elected to Board).......... December even Oe 


(Dividend RD: DIONE c:k:c0swewiecevienvene January ...> 

(Increased —— eosecccceccece oneenewe's January .... 602 

(Dividend fe a sag sam cenenesnsee+anhes February ...-. 661 

(Medical Referee’s Office in New York City) March ....... 748 
Public National Life Insurance Co., Joplin, 

Mo. (Formerly Joplin Life) ............... March ....... 690 
Public Service Life, Health & Accident Co., , 

Tacoma, Wash. (Files Charter) ............ February .... 661 
Pure Protection Life Association. Cieveland, 

Ohio. (Present Dividend Schedule)......... fae re 198 

(Agents Licenses Revoked)...............0+- December con 
Pyramid Life Insurance Company, Little Rock, 

Ark. (Reinsures Oklahoma Life) ...... .eee. September ... 341 

CEividends GOBUMBRER) oociccccccécnccveccece December .... 530 
Pyramid Life Insurance Company, Charlotte, 

(Consolidates with Pioneer Life). - ++. i cooe 117 
(Edward E. Jones Becomes Active Head)... June .....+.+- 120 
(Reduces Capital ...... ebenwe September eos O4) 

Pyramid Mutual Life Ins. ‘Co., “Chicago, Ill. 
(Missouri License Refused) ...............e October ..... 407 
ao Life Insurance Co., Davenport, iowa 
iscontinues Monthly Income—Continues 
See ochtcneteueeeseasered INN a008s = 
ME cccccccce 


SE DENIED. trees n thine ao biere cwhipeineeid ae 
Reliance Life Insurance Company, Pittsburgh, 


Pa. (Withdraws Income Disability)........ January ...... 552 


(Favorably Examined) ......cccccscceccoes . 
Republic Life Insurance Company, Dallas, 

exas. (See Mississippi Valley Life) ..... 
nines Beneficial Association, Richmond, 

sh UO >= Flt 
Rio "Grande National Life soe ter Company, 


December .... 530 
JUNE ..cccvce. 106 


Dallas, Tex. (Dividends Continued) ......... December .... 530 


Rocktord Life Ins. Co., Rockford, Il. (Correc- 
Rs SRE is Nee 
Roosevelt Life Insurance Co., Chicago, Ill. 
See Ge SNE Oc vecdusienscesauessmesec 
Royal Union Life Insurance Co.. Des Moine 8, 
Iowa. (Discontinues Income Disability) ... 
(Reinsures A. &-H. Business in Great West- 
GUD wesceerecsaieus nenieenibkees 
(Changes in Financial “Statement) IR PELE 
(‘A G — Returns to Active Manage- 
ment) .. PTTTTITI ITIL TTT TTT 
(Change in” Control) sea aldeateli reise satanic Nilesh cate 
Rural Bankers Life Insurance Company, — 
Bend. Indiana (Additional Information) . 
PE ar EE ae a 
St. Louis Mutual Life Insurance Co., st Louis, 


ee 


ay 
February ..... 635 
February ..... 635 


October ..... 407 


December .... 531 
February .... 6) 


February ..... 635 
February .... 663 


Mo. (Correction Notice) .......... Pe eee 

CPetereorsers Teed BOE) ov.cccsccecvecesss FORE osvcccece Ue 
Sam Houston Life Insurance Company, Ran- - 

ger, Texas. (Additional Information) ...... June ......... 120 
San Jacinto Life Ins. Co., Beaumont, Texas. 

(Merged with Great Southern Life).......... FOS .nccceces 200 
Scranton Life Insurance Co., Scranton, Pa. 

(Examination Favorable) ............ 


(Merriman & McDonald Promoted) .. 
(August Production Breaks Record) ‘ 
Se, TEED) -ccadinicwhasiavugacuaweWersae es 
Seaboard Life Ins. Company, Houston, Tex. 
(Statement as of December 31, 1931) 
(Discontinues Disability Income) ... - 
CIE ED | cnncodcnmadvansesebe dedaeos 
Security Life & Trust Co., Winston- Salem 
N. C. (Report of Examination Reviewed).. 
Security Life Ins. Co. of America, Gniengo, 
(Sells Reinsurance Life Business). 
(Retires from Michigan) .ccccccccececccesoes 
(Retires from Michigan) .....cccoccccccecs ee 
Ill. (Illinois License Cancelled) ............ 
(Temporary Receiver Appointed) ........... 
—- by Virginia Insurance Depart- 






ME) 6.0 0:0.0:0.9-60 0800440000640 b4 Canons vane cece 
(Additional Information on Receivership)... 
(Court Approves Central Life Contract) ..... 

a and utual Life Ins. Co., Binghamton, 
} (Continues Dividends)......... eres 
Tianna’ of Examination Favorable) ........ 
Security Mutual Life Insurance Company, 
Lincoln, Neb. (New Disability Rates). 
Seine Life Insurance Company, Kansas Cit y, 
Mo. (Report of Examination) .......ceceseeee 
Shenandoah Life Insurance Co., Roanoke, Va.!® 


(Discontinues Monthly rsp Disability) .. 
Control Acquired) .......... ReNesGeneeeeees 
June 30, 1932 Statement) ee ee 
— General Mutual Life Ins. Co., Hous- 
Tex. (Permit Cancelled)... csccccervcce 


Soutliern Life & Accident Ins. Co., Greensboro, 
nS (Reinsured by Dixie 0, pas 
i eceiver Sopetntes a eieaeee escccccecccs 
Southern Life Health Insurance Co., Birm- 
oe. Ala. (Report of —— Fav- 
QUID dccaewveneeeeunawns tod 
Southland’ Life Insurance ‘Comp any, “Dallas, 
Tex. (Discontinues Income Disability)... 





February .... 636 
February ..... 636 


February .... 663 
October ..... 407 
January ...... 535 
February ..... 636 
PERTCR vceseee 706 

RY cccccese 47 
| Freer - 4 


DORE. caseevens Bae 
PORE cevccsvce LD 
September ... 342 


ee -. 788 
ere 750 
JANUATY 20.220 555 


auptemier | eee 342 
BEOTGR icccces Tn 
October ..... 412 
October ..... 412 


eee -. 788 


pril - 788 
pe ARE oo. 343 


January ...... 555 
January ...... 555 
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—= 
Southwestern Life Insurance rete Pine Tulsa Life Insurance Company, Tulsa, Okla. 
Bluff, Ark. (Being Liquidated).............. January ...... 555 (Letter Returned Unclaimed) ...... September ... 34 
Standard Life Insurance Company, Alton, Ill. Union Central Life Ins. Co., Cincinnati, “Ohio 
(Being Organized) ........... coccccecsescces September ... M3 (New Officials and Statement) .............. eee 709 
Standard Life Insurance Company, Jackson, (Home Office Promotions).......++seeeeeeees sty ebetbesiea ™ 
Miss. (Modifies Disability Rules—Production (I romotions) ete e eee eesesesserecseerseeees Sa 
WEE So Cacinck cebcess bona esieusadeeees sees February ..... 637 (Declares Stockholders’ Dividends).... June 
CAMRUET BEGGING) 00sec cccscesccccsce coceee. MEE Ceaeauee . 788 (A. Gustafson Louisville Manager) . June 12 
(Report of Examination Favorable) ....... , ~peeeee 47 (Increases DividendS) .......-.+sseeeeeesees : November .._” 47] 
(New DHGRDIEy CIRUBER) occ cccccccccscvcccs MUSES occeces 265 (G. W. Swain Appointed General Agent)... December .... 53 
(Pwo New Directotad 2.00. cccsccccesceces - October ..... 412 (Best November in Three Years) .......-.-- January .... 04 
(Consolidated with Gulf States Ins. Co.)..... February .... 651 (Gain in Paid-For Business) ........++...- February .... 669 
Standard Life Insurance Company, Pittsburgh, January ...... 556 (19382 Financial Statement) ..... stbeeeepeses March 
P. (Discontinues Income Disability) Sibi ie (New Directors and Other Appointments).. March 
State Life of Illinois, Chicago, Ill. (6% Con- Union Cooperative Insurance Association, 
vertible Debentures).........ceccecccecececes a a ee 199 Washington, D. C. (Continues Dividends) ... February .... 64 
State Life Insurance Company, Indianapolis, 5 Onion Labor Life Insurance Co., Washington, 
Ind. (Continues Dividends) .............+.. Maree ceecese WH Cc. (Gr98 Case and 1931 Business) ... February .... 638 
State Mutual Life Assur. Co., Worcester, Mass. UPiset DEE ccceeqnestbeedeccuoencenee OO aa 13 
(Modifies Disability Regulation) ............ January ...... 556 Se. SOE cccaneedereneesweuenones January .... 6H 
(To Hold Convention)....... bv eneswerececes January ...... 556 (New Retirement Annuity) .............---- DE cision 752 
CN SE nc ncannane tecuceeet ecevecee «- January ...... 556 Union Mutual Life Company, Des Moines, Iowa. 
(Agency Appointments) ............. - February ..... 637 bi om From Broadcasting in West Vir- 
(General Agents & Agency Club Meetings).. March eco e SUED. ci ceneneesabtsbensehadaienenebceeoren September ... 348 
(Agency Convention) VP eesc Ried eneneswenneet April .. {nouhle Indemnity Rates Increased) ......... September ... 343 
(Correction Notice re Aviation) May (Radio Broadcasting in New York) ......... December .... 531 
(March Paid-For Business Shows 10.23% Union Mutual Life Insurance Company. Port- 
ERETORSS) co cccccvcscccccccvsecceescevececeese May ..cc- coe 6 land. Maine. (Increases Annuity Rates)... January 
(Changes in Policy Contracts) ............+. August ..... -- 266 (Reduces Dividends 20%) .....cccccecececses June = 
(Decreases Dividends) ................. eceee November .... $73 (Reduced Surrender Charges) ap ree neeene TUNE ..cceeeee 
(Issues New Retirement Annuity) .......... November .... 476 Union National Life Insurance Company, Lin- 
(Donald G. Mix Advanced) ..............+. February .... 605 coln, Neb. (Organizers) ..... BARS LE Ie February ..... 639 
State Protective Corporation, Miami, Fla. : (Additional Information) ..........csceeeees March ..c.... Ti 
(General Information) ...........2csscessess March ..cccce 750 Union National Life Insurance Co., Charleston, . 
Sterling Life & Casualty Insurance Co., Chi- W. Va. (Rate Changes, etc.) ..........-eec0: January .... 605 
cago, Ill. (Receives License) .............+++ December .... 531 Union Pacific Assurance Company, Omaha, 
Sterling National Life Insurance Co., Silver Neb. (To Take Over Equity Life of Omaha). September ... 343 
> SED iskecceceutbeensccenee March ..sc.c 750 (Report of Examination Favorable) ........ October ..... 412 
Stonewall Life Insurance Co., VisnenaeS: Miss. (Reinsures Equity Life of Omaha) ........ November .... 479 
(Examination Reviewed) ........ccccsccsece re rilrs Union States T.ife Insurance Company, Port- 
(Examination as of Dec. 31. BePscctcccece (eee e- 788 land, Ore. (Receives License—Founders Pol- ™ 
Sun Life Assur. Co.. Montreal. Canada. HCV) ccccccccccccrcccccccescscccccesssccececce January ...--- 5mf 
(Total Disability Benefits Modified) ........ February ..... 637 (Financial Condition as of May 6. ‘ee JULY -eeeeeeee 199 
(Financial Statement—December 31, 1931).. March . United States Veterans’ Bureau, Washington, _ 
(Promotions in Home Office Staff).......... April ee ree February .... 670 
COW BPRS Bec ccnsctvceccesccsvscscs April United Life & Accident Insurance Company, 
(Gain & Loss Exhibit—December 31, 1931)... June Concord. N. H. (R. J. Merrill ee NE ccceneons 124 
(Reduces Stockholders’ Dividends).......... July ‘ United Mutual Life Ins. Co., Indianapolis, Ind. 
(Defers Dividend Action) ....cccccccccccecs October ..... 412 (Writing $5 Disability ‘Sean ET EN January .... 605 
CCTERS ESOGe COTS) co vcccccescveccccces November .... 477 United Pacific Life Insurance Company. Seat- 
(James J. Harpell Trial Postponed) ....... - December .... 531 tle, Wash. (Reinsured by Northern Life) . February ..... 639 
(J. J. Harpell Adjudged Guilty) .......... February .... 666 United States Life Insurance Company, New 
(Statement as of December 31, 1932)....... ee 750 York, N. Y. (New Increased Dis. Premiums) February ..... 39 
Sun Life Insurance Company. Baltimore, Md. (Buffalo General Agent) ceccceceose Scvececseceoe February eon ARO 
(Discontinues Income Disability)............ January ...... 556 (New Deferred Annuity) ...-..++.-++s-s00s + October ..... 413 
(Report of Examination Favorable) ......... February ..... sys United Workmen, Ancient Order of, Fargo, 
i a anh cee ba eemed BEE scécccssse VEO N. D. (Absorbs United Workmen of Oregon January ...... 556 
CED. -DUNEEOEE vccccceccccescevevtcceeta | sega 53 Universal Life Insurance Co., Memphis, Tenn. 
TN A ae err ere ae 751 (Reinsures Woodmen Union Life) .......... November .... 479 
Superior Life, Health & Accident Ins. Co., Victory Life Insurance Co., Chicago, Ill. (Dis- 
hiladelphia, Pa. (Favorably Examined) ... January .... 604 continues Disability & Double Indemnity).. January ...... 556 
Teachers Insurance & Annuity Association, (19382 Officers and Directors) ......cccccccccs SE wwwieveses 124 
New York, N. Y. (Dividend Schedule & Non- oT OS SS aa er ere August ....... 266 
Forfeiture Values Changed) .............. e. January ...... S54 Victory Life Insurance Co., Topeka, Kan. 
rrr rte February .... 666 (Stock Exchange With Cosmopolitan) .....  sntmaawees i 
Texas Security Life Insurance Company, Dallas Se SUID Annudeueecascdvceecseateroes pT ees 124 
Texas (December 31, 1931 Statement) ...... February ..... 638 Virginia Life & Casualty Company, Richmond, 
(Correction Notice) ......ceecseeceeeecceceeee SOE scccvoves 199 oe ee eer January ...... 557 
(Dividends Reduced) ....... Emenee cinweaebees's January .... 604 Volunteer State Life Insurance Company, Chat- 
(Merges with Gulf States Life).............. February .... 666 tanooga, Tenn. (Modifies Disability) ....... January ...... 557 
Trans-Pacific Life Insurance Company, Los Washington Life Insurance Company, Tacoma, 
Angeles, Cal. (Permit Issued) .......... - December .... 531 Wash. (Receives Charter) ...........c0ese: February .... 670 
Travelers Insurance Company. Hartford. Conn. West Coast Life Ins. Co.. San Francisco. Cal. 
(New Increased Disability Rates—1931 Busi- (Discontinues Income Disability Benefits) ... February ..... 639 
ness) ..... evesccecoccscceccsen PURPGRET iccce #38 Western & Southern Life Insurance Co., Cin- 
(New Branch’ in” New York) oedecoee ee. ee 628 einnati, Ohio. (Reduces Disability Limits). January ...... 557 
Ce. DEUS. ccncckcescde s0ecevceoes MONEE vcccccice CN Wisconsin Life Ins. Co.. Madison, Wis. (Dis- 
CRIMRENALION COBTECEIOR) ....ccccovceccsvcccess eee 53 continues Income Disability & Cuts Divi- January ...... 557 
(Rate Changes, etc.) ........ pamaeeeawe «ees December .... 531 GE ct chaanceetnt ects reweacunecasans Vekee 
(Declares Regular Dividend) - aukibaedarenwwewe January .... 604 (New Retirement Income at Age 65) . cee", Me Maedacubes M 
(Preliminary 1932 Figures—Aviation Group ee a eer Tulv e6sewe 199 
Contract—Increased Annuity Rates) ....... February .... 667 (1933 Dividends Increased) ................ January either ae 
Trinity Life Insurance Company, Fort Worth, Wisconsin National Life Insurance Co., Osh: 
Texas (Additional Information) ..... .. September ... 343 kosh, Wis. (Revises Premium — peosesas WE, cnsaigioes 126 
Trinity Reserve Life Ins. Co., vio Worth, CHENIER FAVOPRDIG) cccccvcvcccccdccccecs August ....... 206 
Tex. (Receives License) = May Woodmen Union Life Ins. Co., "Hot Springs, 
eae aa Ark. (Business Reinaured) 2... cccccccncecece November .... 479 
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Twenty - third Annual Statement 


December, 1932 


Oxpppelre 


/nsutance Company ofAmerica 


MILWAUKEE, WISCONSIN 











ASSETS 
Bonds, Government, Municipal and Railroad ............... $ 1,883,595.96 
I oo care = 2. Ge, prt cea Re kore RiGee anni oS ib as Te DIR ONS 139,774.61 
OE EECA EE ET DET PTT 9,910,450.73 
Policy Loans and Premium Notes ....................2+05: 3,384,400.07 
Real Estate and Contracts for Deed ....................... 1,692,310.27 
oe ave ce eee wescrenwnem ented 267,969.86 
IE PS 0.5 arora Soe oS Oke es ie Re alate 280,223.73 
Ge Pa TI 6 ih oo hone own eadeninweeen $17,558,725.23 
LIABILITIES 
Reserve on All Policies in Force ......................000- $15,014,466.96 
Death and Disability Claims Reported—Proofs Not Received 95,046.95 
Accident and Health Claims Reported—Proofs Not Received 19,135.52 
Death Claims Payable in Installments ..................... 363,881.98 
Premiums and Interest Paid in Advance ................... 106,983.44 
Reserve for Taxes, Payable in 1933 ..................00000- 58,913.29 
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Contingency Reserve .................00000: $ 225,000.00 
I a et Oa rn Pa wicllbit 1,000,000.00 
Surplus and Unassigned Funds ............. 607,210.38 
Additional Surplus for Protection of Policyholders......... 1,832,210.38 
$17,558,725.23 
Assets Insurance in Force Reserve 


$17,558,725.23 $86,145,133.00 $15,239,466.96 


Paid Policyholders and Beneficiaries Since Organization Over Ten and One- 
half Million Dollars 
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